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THE MONEY MARKET. 


A NuMBER of circumstances have combined this week 
to create a temporary stringency in the money market. 
These were the end of the month requirements, and the 
usual window-dressings by some of the joint-stock 
banks, while the Stock Exchange holiday on Novem- 
ber 1st interfered with the distribution of the nine 
millions or so of dividend and coupon money that 
became payable at the end of the month. At 
the same time Canadian banks were calling in 
some two millions in preparation for the repay- 
ment of a Canadian Government four per cent. loan, 
and later provision had to be made for a call of 
about 2} millions on the Russian loan. Consequently 
for a day or two money was very scarce, and on Thurs- 
day, all loans falling due at the Bank had to be renewed, 
and a further amount borrowed. Yesterday (Friday), how- 
ever, supplies became moreabundant,as banks were lending 
again, dividend money returned to the market, and Messrs 
Baring promptly let out the money received on account of 
the Russian instalment. Loan rates accordingly eased 
off, and the quotation for overnight money was 53 to 53 
per cent., whereas it had previously been as high as 
64 to 7 per cent. The discount market, however, did 
not participate in the decline, and the rate for best three 
months’ bills at 543 to 6 has kept close up to the Bank 
charge. And it is well that this should be so, for the 
Bank reserve is so low that it will not be sufficient to 
guard against further depletion; it must somehow be 
increased by about a couple of millions at least before it 
can be regarded as at all adequate. Moreover, although 
the American demand is for the time in abeyance, there 
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are signs of recurring stringency in New York, and the 
danger of further demands from that quarter cannot, 
therefore, with certainty be regarded as averted. Should 
the American drain be renewed, the directors of the 
Bank of England would have no option but to further 
advance the rate. There is some talk of gold coming 
back from Egypt, but although some of the gold sent 
thither to finance the cotton crop always comes back 
later, it is too early yet to look fora return from that 
quarter in the normal course of events. 


Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


A Fort- |Three Wks.) A Month 





This Week. Last Week. 





night Ago. Ago Ago. 
Bank rate.... 6 6 6 5 4 
Market rate .. 513 515 59 43 4h 


KMONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below) 





This Week.'Last Week.| 4 Fort |Three Wks.| A Month 


night Ago. Ago. Ago. 
% % % % % 
With Paris.... + 248 + 2 + 24 + 13 + * 
» Berlin....!| + th + te + 4 — 8 _ 
» Amsterdam + ly + les 1: _ 2 — z 
» New York 
callmoney + 24% + 275 + 1; + Ik 4 





RATES of EXCHANGE. 


| 7 | 26 Wk / 
This Week.|Last Week. A Fort- |Three Wks. A Month 








night Ago. Ago. Ago. 
Per Mille. | Per Mille. | Per Mille.| Per Mille. Per Mille. 
WEANOS. .00000-00 hagstus 1 forus, # agstus gagstus 12 agst us 
Germany.. 44 forus 43 forus | 2 for us | 24 for us lg for us 
Holland .. > id for us | 74 forus | 1 agst us & agst us £ agst us 
New York ...... fs agst us| #§ for us | 3g agst us | 14 agstus | Sg agst us 





THE EDUCATION BILL IN THE LORDS. 


A GOVERNMENT which does not know its own mind on 
the Education question is appropriately faced by an 
Opposition which is not clear what it is that it wants. 
There are those who think that Mr Birrell would not 
be sorry to be furnished with an excuse for withdraw- 
ing a Bill which has given him so much trouble and so 
little pleasure. He has tried to conciliate the Church 
—including, for this occasion only, the Roman Catho- 
lics and the Jews—and to satisfy the Nonconformists, 
and he has failed in both attempts. If the measure 
passes in anything like its present form, denomina- 
tionalists will be irritated because Clause IV. does not 
embrace all schools, while undenominationalists will be 
irritated because it has found a place in the Bill. As 
the clause will have to be worked by those who dis- 
like it, for opposite reasons but with equal intensity, 
it may be expected to be fruitful of annoyance for all 
concerned, except the counsel who may be briefed in 
the application for a mandamus to which it is likely to 
give rise, If the Lords will but enable the Govern- 
ment to lay down their burden gracefully, it is quite 
on the cards that Ministers will not find the oppor- 
tunity unwelcome. On the other hand, we may be 
sure that the Lords will have no wish to play the part 
here assigned to them. They are for the most part in 
opposition, and the Education Bill is not at all the 
sort of measure of which an Opposition is anxious to 
relieve a Government. 
a good deal of ill feeling when it is brought into 
operation, and may even influence in the right direction 
a series of by-elections. 
therefore be to amend the Bill up to a point which just 
stops short of ensuring its abandonment. What they 
have to fear is the risk of going a little further than 
they intend, and so seeing the object of their kindly 
solicitude disappear prematurely. 

When the changes hitherto made in the Bill are 
compared with the profession of some of its most con- 
vinced opponents, there is a noticeable discrepancy 
between them. On every platform the Bill has been 
denounced for not paying any attention to the wishes 
of parents in regard to the religion which their chil- 
dren are to be taught. To the Opposition, and especi- 
ally to the clergy, the parent is a newly opened mine. 
School managers who have till now been content ‘to 
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parents on the subject. We are quite willing to 


admit that in this respect their second thoughts are 
their best thoughts. That the State should take care 
that the children in its schools shall have the religious 
teaching desired by their parents is an intelligible 
doctrine. What is less intelligible is that it should 
interest itself in seeing that they have the religious 
teaching desired by a body of voluntary managers, 
But though the parent is to have the absolute decision 


themselves profess, have suddenly become 


school, the Lords are not willing to leave to the parent 
the decision whether any religion at all shall be taught 
there. The Bill, when it left the Commons, made 
compulsory attendance begin with the hour of secular 
instruction. Whether a child shall also attend the 
religious lesson was left to the parent. On Monday, 
at the instance of Lord Heneage, the Lords decided 
that no school shall be recognised as a public ele. 
mentary school unless some portion of the school hours 
on every day is set apart for religious instruction. The 
Government, we imagine, will accept this amendment 
in principle. When the question was raised in the 
Commons, they allowed members to vote as they liked, 
with the result that a proposal to make attendance at 
the religious lesson compulsory was lost by only a few 
votes. It will not be surprising, however, if many of 
those who voted with Lord Heneage find that what 
they have gained is not at all what they hoped to 
gain. What is meant by religious instruction? Lord 
Halsbury thinks that there will be no difficulty in 
answering this question. The man in the street, he 
says, will understand perfectly well what the words 
mean. But the man in the street will be inclined, we 
suspect, to give a reply which may not at all please 
the Bishops and others who followed Lord Heneage’s 
lead. What if the Government accept the amendment 
with the qualification that it is only to apply to the 
teaching given under the Cowper Temple clause? 
That is the only religious teaching which can at pre- 
sent be given in provided schools by the Local Edu- 
cation Authority. How can that authority enforce 
attendance at religious lessons given by other autho- 
rities, and of the character of which it knows nothing? 
A settlement of this kind might satisfy the Lords as a 
body—they are, for the most part, eminently un- 
denominational—but it will hardly be grateful to Lord 
Halifax and others who spoke in favour of the amend- 
ment on Monday. 

In the early stages of the agitation against the Bill 
much was said of the confiscatory character of the 
provision enabling the Local Education Authorities to 
take over voluntary schools upon terms to be settled 
with their managers. The grievance now appears to 
be that this offensive provision is not made universal. 
It is not enough that this Local Education Authority 
may ‘‘ confiscate ’’ a voluntary school. Some of the 
Peers will not be content unless it is enacted that the 
Local Education Authority must ‘‘ confiscate ’’ every 
voluntary school that courts such treatment. In this 
case the supporters of voluntary schools seem a little 
inconsistent. We can understand the contention that 
if the Local Education Authorities wish to have all 
elementary schools in their own hands they ought to 
leave the voluntary school buildings in the possession 
of their present owners, and provide what new ones 
they require out of the rates. But here we have the 
Local Education Authority taxed, on the one hand, 
with a covetous desire to take over schools which do 
not belong to them, and on the other with a selfish um 
willingness to take over all that are offered them. When 
we remember that, as the Bill stands, a denominational 
school, when transferred, will entirely lose the religious 
character it has, or may have, possessed when in the 





been expected that these managers would have been 
anxious to retain the buildings in their own power 
with a view of continuing to use them for the purpose 
of denominational instruction. 
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The plain fact is that the Lords do not realise that 
there are three possible solutions of the education con- 
troversy, and that, until the country can make up its 
mind which of them it means to adopt, the question 
would remain unsettled though there were a new 
Education Bill every year. The State may set up a 
religion of its own, and, subject to a conscience clause, 
teach that, and that only, in all public elementary 
schools. This solution has the advantage of being 
accepted by many, though not by all, Nonconformists, 
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and by a great number of persons with whom the! 


religious sentiment is rather strong than definite. It 
has the demerit of offending a large number of Church- 
men, all Roman Catholics, and some leading Noncon- 
formists. Or the State may pay for all 
religious teaching, and give equal facilities to all of 
them in all schools. This would satisfy a great many 
Churchmen and all Roman Catholics. It would pro- 
bably not satisfy any Nonconformist, and it would be 
distasteful to a number of people who object to paying 
for any religion, including, possibly, their own. Or 
the State may find the courage to say plainly, ‘‘ Since 
it is equally impossible to pay for all forms of religious 
teaching indifferently, and to pay for one to the ex- 
clusion of all others, we must fall back upon the third 
alternative, and pay for none. We will leave religious 
teaching of all kinds to be given, at the choice of the 
parents, by those who themselves believe in what thev 
teach. For this teaching we will, where possible, give 
facilities in the form of room-space, but beyond that 
we can do nothing.’’ It is said on all sides that the 
nation will not hear of this solution, and though we 
should be more confident on this point if it had ever 
been properly presented to the nation by a responsible 
Government, we are willing to concede that it is true. 
But, in that case, let us face the consequences. Though 
Cabinets and Parliaments may go on proposing and 
adopting fresh compromises, the education question 
will be still with us. 





THE RUSSIAN MINISTRY AND ITS PROGRAMME, 


THE anniversary of the announcement which was be- 
| lieved to herald the institution in Russia of something 
approaching to real popular government has passed 
off amid unexpected calm. The bitter disappoint- 
ment of the Reformers at the falsification of the hopes 
raised by the manifesto of October 30, 1905, has not 
found vent in attempts at demonstration in any part of 
the Russian Empire. Even the extremest revolu- 
| tionaries seem to have failed to mark the day by a 
, Single outrage, unless it be the wanton murder of the 
unfortunate Scottish manager of Messrs Coats’ great 
spinning mill at St Petersburg, for which there is 
apparently no motive save mere blind terrorism. 
Nothing else has happened at St Petersburg ; there was 
no disturbance even in Moscow, less than a year ago a 
focus of revolution; the day passed quietly even in 
Odessa, lately a storm centre likewise, and appar- 
ently, what is still more remarkable, in the Baltic Pro- 
vinces and Poland. It may be, of course, that the 
extreme revolutionists are temporarily worn out, as 
they well may be, or that they are awaiting develop- 
ments. They are certainly not exterminated, as their 
Terrorist forerunners were between 1881 and 1884. If 
their leaders are not known, it is because they sink 
themselves in the movement, and every one that is re- 
moved has a devoted successor ready to fill his or her 
place. But still, we may fairly hope that their number 
is limited, and that among the bulk of the population 
moderate counsels will eventually carry the day. 
Meanwhile, the Reformers properly so called may 
well organise their forces for the election of the next 
Duma, and remain quiet until they see whether M. 
Stolypin’s Ministry is seriously in earnest in its efforts 
to deal thoroughly with its colossal task. 

We have now a definite statement of Ministerial 
policy, embodied in the remarkable interview accorded 
by a Minister to the Times correspondent, and pub- 
lished on Wednesday last. So far as it goes, and pro- 
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vided that its promises are borne out, we may cordially 
welcome it as a reasonable statement, the first that has 
been made by a Minister, of a moderate policy of re- 
form. The Minister, who reflects M. Stolypin’s views, 
if he be not M. Stolypin himself, says that the Reform 
parties have hitherto made the mistake of beginning 
at the top. They have been trying to put on the roof 
of the house before the foundations were laid. The 
Duma was an unstable, unpractical body, and there 
was no security that its leadership would not pass to 
the extremists. The present Ministry are beginning 
at the bottom. They are providing landless peasants 
They are about to reform the commune 








| (hitherto a purely peasant institution) in such a way 








as to bring all the inhabitants into 
portant announcement—and to develop real local self- 
government. They have freed the peasants who 
migrate to the towns (and tend to be absorbed by urban 
industries) from the communal ties; they have re- 
moved the disabilities of 11,000,000 Old Believers ; 
they are preparing an Ukase which will abolish, or 
greatly modify, Jewish disabilities ; and it is only after 
these reforms have taken effect and self-government 
has been thoroughly practised at the bottom of the 
scale that they can undertake to extend it at the top. 
Meanwhile, however, the elections to the Duma will 
take place as soon as the necessary arrangements can 
be made, certainly before next January, so that the 
Duma itself will meet in due course. Finally, the 
Minister dismissed the alleged alliance of the Govern- 
ment and the reactionaries as a fable, and strongly 
condemned the Viborg manifesto—in which condem- 
nation most of the foreign sympathisers with the Con- 
stitutional reformers will be disposed, on calm con- 
sideration, to agree with him. 

The impression made by this authoritative state- 
ment, coupled with the unwonted calm in Russian 
affairs, was reflected in the sharp rise on Wednesday 
in Russian bonds ; and we must all cordially hope that 
M. Stolypin will be able to carry his programme into 
execution. Unfortunately, what littke we know of the 
situation hardly warrants confidence. M. Stolypin 
speaks too much as the benevolent bureaucrat, scorn- 
ful of mere amateur reformers. But what a condemna- 
tion of the capacities of the bureaucracy is involved in 
the implied admission that the careful and intricate 
scheme of restricted election and class representation 
for the Duma only produced a body with which it was 
impossible to work! The dissolved Duma, no doubt, 
exhibited a tendency, which is that of the Russian 
educated classes generally, and of other bodies un- 
practised in politics—notably the Frankfort Conven- 
tion, which laid the foundation in 1848 of the present 
Constitution of the German Empire—to blow off its 
steam in oratory and generalisation, and a propensity, 
which proved more disastrous, to exceed the limits set 
for it bv its makers. But its members, considering 
their lack of training, showed decided practical ability, 
and reached an unexpected degree of cohesion, which 
seemed likely to avert the decline feared by M. 
Stolypin. In the matter of famine relief, the Upper 
House was with them, though it also had been con- 
structed still more carefully as a safeguard of Con- 
servatism. Practice, combined with Ministerial 
patience, would have given its members practical 
ability—perhaps, indeed, too much of it to suit the 
Government. Will the further restriction of the elec- 
torate, now understood to be in progress, produce a 
more tractable body, or will Prince Bismarck’s dictum 
again be verified, that at a great crisis any sort of 
electoral machinery will give pretty much the same 
result? Again: the Russian Commune, as every 
student of Russia knows, has considerable power in 
all things relating to the affairs of its members, but it 
is subject to extensive official interference, especially 
from the ‘‘ Rural Supervisors,’’ and it is confined to 
the peasants alone. Will the liability to such inter- 
ference be lessened? and if the Commune is to com- 
prise all the inhabitants of the district, how will the 
claims of peasant and non-peasant members be recon- 
ciled? What is to be done, again, to extend ‘the 
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bodies from arbitrary bureaucratic interference? Then, 
the peasants who migrate to the towns are being re- 
leased from the liability to contribute to communal 
taxation, and from other local ties. What is being 
done to take them into municipal government, and to 
give them rights, in their new places of abode? Land 
is being provided for landless peasants, but competent 
observers assert that much of it is in Siberia, that 
much more is likely to be swamp or forest, and that, in 
any case, apart from expropriation, there is not nearly 
enough togo round. Surely, in such matters, it would 
be well to take the Zemstvos into council; they are 
not democratic bodies, and they have local knowledge ; 
but we do not hear that this course is being taken. 
The Jews are being relieved of their disabilities ; but, if 
we can trust the account of part of the plan recently 
given by the Frankfurter Zeitung, those of them who 
have hitherto been confined to the towns of the Pale 
are now to be allowed to reside in the rural districts, 
but not to occupy agricultural land as owners, tenants, 
or in any way whatever. Very likely this is necessary 
to protect the peasants, but it limits the migration to 
a few shopkeepers or higglers. Moreover, the ex- 
cepted classes, who may reside without the Pale, and 
especially the artisans, are still to be subject to limita- 
tions as to settlement not much less stringent than 
before. Doubtless the question bristles with diffi- 
culties, and there is a strong and well-founded appre- 
hension that in fair competition the Jews will win. 
But this solution does not seem to go very far. And, 
finally, though the Old Believers ought, of course, to 
have the same rights as the Orthodox, it can hardly be 
said that they are promising civic material—though 
they possess an unusual measure of that stern en- 
durance which 
peasantry. 
These considerations inspire misgiving as to the suc- 
cess of the Ministerial programme. At present the 
Ministry is more Liberal, and apparently more in 
earnest, than its predecessors, and we sincerely hope 
it may profit by this interval of calm. But, on the one 
side, it has the terrorists who will never be satisfied 


with anything short of the absolute destruction of the 
whole existing framework of society, and, on the other, 
the ultra-Tories, who will resent on principle even such 
reforms as those now set forth. It cannot depend on 
its own servants not to thwart its efforts—there is 
fresh evidence that leading officials have actually 
stimulated massacres of the Jews ; and it may not be 
able even to secure permanent support from the highest 


seems characteristic of the Russian 








quarters. Its best strength would be found in rallying 
to its support the vast body of reasonable, moderate 
reformers who are rather more advanced than itself. 
But that can only be done by frankly facing the Duma, 
allowing its members to learn politics, and endeavour- 
ing, so far as may be, to meet their views. 

THE GOLD DRAIN AND BANK RESERVES. 
One effect of the 6 per cent. Bank rate has been to 
direct public attention in a very practical way to the 
subject of the inadequacy of the cash reserves cus- 
tomarily held by our joint-stock banks. That these 
reserves are too small for even ordinary requirements 
is a fact that the banks themselves may be said to be 
continually proclaiming. ' 


By their monthly ‘* window- 
dressing,”’ 


when, in order to make a decent show of 
“*cash in hand ”’ in their balance-sheets, they are com- 
pelled to call in loans from the market, they practi- 
cally acknowledge that they are working, as a rule, 
with inadequate cash balances. In their straining 
after profits, they are eager to employ their funds up 
to the very hilt, and are not so careful as they ought 
to be to make provision against contingencies. Of the 
injurious effects of this method of conducting busi- 
ness we are now having a painful experience. The 
drain upon the reserve of the Bank of England that 
has compelled the imposition of so exceptionally high 
a rate as 6 per cent. has been mainly from the United 
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ing about the efflux of gold, since the 
credits here upon which the States have been 
draw. To the banks engaged in it the 
thus far been distinctly profitable, but, largely beca 

of the facilities they have afforded, our sold secu 
has been, dangerously depleted, and the value of eieis 
has been increased so greatly as to constitute 7 
drag upon the trade of the country. While more 
over, the drain of gold to the States has been in part 
due to the extraordinary commercial activity prevailin 
there, and the abundant harvests with which 
have been blessed, the financing in 


n able to 
business has 


& Serious 


: they 
which our banks 
have taken part has been, perhaps, more concerned 


with transactions entered into for the purpose of Stock 
Exchange speculation. And people here may be 
excused if they fail to see why our trade and industry 
should be paralysed in order that British money should 
the needs of Wall Street 
It is no sufficient answer to this to urge 
as has been done, that our banks are not philanthropic 
institutions, that they exist for the purpose of earning 
profits for their shareholders, and that if they can earn 
bigger profits by lending abroad than by lending at 
home they are quite justified in doing so. Within 
limits, this is a perfectly sound contention, and we 
should be the last to suggest that anything should be 
attempted in the direction of curtailing this freedom of 
the banks. 


be used to minister to 
gamblers. 


All that we ask is that they should recog- 
nise more fully the obligations which that freedom im- 
poses upon them. As it is, when, as now, by their 
free lending to foreigners, they make themselves 
instrumental in causing heavy drafts to be made upon 
our specie reserve, they do nothing to help towards 
meeting such demands. And, instead of suffering 
form they rather profit by their default, since when 
the depletion of the reserve of the Bank of England 
has gone so far as to compel it to advance its rate 
sharply, then the banks that 
high rates on their foreign loans are enabled to 
exact high rates upon their home _ business also. 
That ig not a state of things that ought to be allowed 
to continue, and if the banks will not of their own accord 
recognise that if they are to be left free to foster de- 
mands upon our specie reserve to whatever extent 
they please, the duty rests upon them to render ade- 
quate support in providing and maintaining that 
reserve, something will have to be done to enforce 
their responsibility upon them. 

We see that on Monday next the Chancellor of the 
Exchequer is to be asked in the House if 
his attention has been called to the fact that the 
recent rise in the Bank rate was caused by no very 
excessive withdrawals of gold, and whether, to obviate 
the inconvenience to trade caused by a high Bank 
rate, he will consider the advisability of taking steps to 
establish a national reserve of gold.’’ Mr _ Hart- 
Davies, by whom the question is to be put, appears 
to have peculiar ideas as to what constitutes an *' ex- 
cessive withdrawal of gold.’’ Certainly, to ordinary 
people the magnitude of the demands that have been 
made upon the Bank’s stock of gold is fully sufficient 
to justify the raising of its rate to 6 per cent. But 
be that as it may, seeing that the withdrawals of gold 
have been facilitated by the credits which our banks 
have granted to American borrowers, and that the 
banks have done nothing towards meeting such credits 
when they have resolved themselves into demands for 
gold, the suggestion that the nation, which has already 
had to suffer the inconvenience and loss resulting from 
high rates for money, should come to the relief of the 
banks by providing a fresh reserve which would be 
available to mect engagements contracted by them, 1S 
grotesque in the extreme. What is really needed is 
to enforce upon the banks the obligation that rests 
upon them to maintain cash reserves commensurate 
with the liabilities they undertake. That this duty has 
been neglected, and that the whole community have 
suffered in consequence, is no reason for relieving them 
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from it. And Mr Hart-Davies’ question, though it 
would seem to be wrongly conceived, may do good by 
reminding the Chancellor of the Exchequer that the 
subject of bank reserves, to which he has told us_ his 
attention has been directed ever since he assumed 
office, is an urgent one, and will not brook the indefi- 
nite delay it has hitherto met with. 


} 
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CANADIAN FEDERAL AND PROVINCIAL 
PINANCES. 


(FROM OUR OWN CORRESPONDENT. ) 


Ortawa, October 106. 


As foreshadowed in a former letter, the Premiers of 
the nine Provinces constituting the Dominion have met 
here and obtained ‘‘ better terms’’ from the Federal 
Ministry. The Imperial Parliament will be asked to 
| amend the British North America Act in order to give 
effect to the new financial arrangements, which cor- 
respond with the demands made by the Provinces at 
what was known as the Quebec Conference of 1902. 
Briefly, whereas the Provinces now draw from the 
Federal Treasury $6,700,000 per annum to enable them 
to support their local government and fulfil other ser- 
vices, they will henceforth draw $10,000,000 or there- 
abouts. Hereafter, too, their representatives will meet 
every year, and, if necessary, demand more. 
It has been apparent from the beginning that the 
weak spot in the Canadian constitution is the provision 
| obliging the Federal authority to contribute to the 
| maintenance of the Provincial Administrations. The 
Thirteen American Colonies came together to serve a 
common end, and subsequently entered a Federal pact 
as sovereign States. As such, they pay the entire 
cost of State government out of their own resources, 
| chiefly from State taxation, receiving nothing from the 
Federal Treasury for that or any other purpose. On 
one occasion, long ago, when the Federal debt had 
been extinguished, a proposal in Congress that all 
Federal revenue above a certain sum should be divided 
among the States as a loan was adopted, but only one 
such loan was made. Later, when several States had 
become embarrassed through promoting schemes of 
internal improvement, it that the 
Federal Government should assume $200,000,000 of 


| was 
their indebtedness, but nothing came of it. If a State 
| 


suggested 


elects to be extravagant, it must suffer the conse- 
quences, and work out its salvation without any help 
from the Federal chest ; indeed, State finances and the 
| finances of the Federal Government are as separate and 
distinct as if 
countries. 

As a rule, the State Governments are thriftily con- 
ducted. After the internal improvement era, with its 
inflation and jobbery, they set about economising. 
Their Constitutions were amended so as to prevent the 
lending of the public credit to private enterprises ; in 
other cases, the maximum amount of debt that might 
be contracted was prescribed by the Constitution ; in 
all, or nearly all, there was a sweeping reduction of 
expenses, including the substitution by degrees of bien- 
nial for annual sessions of the Legislature. That the 
State Governments have to pay their way from direct 
taxes is the reason why they are managed so well. 
The people tolerate waste and corruption in Federal 
affairs because the Federal revenue is derived from in- 
direct taxes levied on the country at large ; but they are 
usually swift in ousting politicians who, through ex- 
travagance or “ graft,’’ bring about an increase in the 
direct taxation of the State. A recent census bulletin 
shows that the per capita debt of all the American 
States and Territories is under $3, whilst that of the 
Federal Government of the United States is below $12. 
Here in Canada the net Federal debt is $45 per head, 
reckoning the population at 6,000,000, and the net 
Provincial debts about $6. 

The Canadian Provinces differ from the American 
States in various particulars. The union of 1867 was 
not a heroic measure, being resorted to mainly for the 
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purpose of extricating Upper and Lower Canada from 
a legislative deadlock resulting from racial friction. 
The original members of Confederation were not, of 
course, sovereign States, but colonies of England. 
State sovereignty was thought to have been responsible 
for the Civil War in the United States; hence the 
framers of the British North America Act, the organic 
law of Confederation, went out of their way to 
strengthen the Federal at the expense of Provincial 
authority. Whilst in the United States the powers not 
specifically granted by the Constitution to the Federal 
Government are reserved for the States, the exact 
opposite prevails in Canada, the powers not conferred 
upon the Provinces belonging to the Dominion. It 
was supposed that the Federal Government would be 
able to exercise a certain control over the Provinces, 
over and above that which it exercises by its power of 
vetoing Provincial measures, if by furnishing them 
with a considerable proportion of their revenues it 
appeared in the réle of paymaster. There was another 
reason for Federal payments to the Provinces—namely, 
that the original Provinces would probably have balked 
at Confederation had it involved Provincial taxation 
for all Provincial purposes. The Provinces can, and 
do, tax themselves to raise Provincial revenue, but the 
taxation is light and levied on licenses, estates, stock 
transfers, mines, corporations, &c., so that it does not 
come home to the mass of the people. 

It so happens that Nova Scotia, having been brought 
into Confederation, not by a popular vote, but by the 
vote of a legislature having no mandate to act, was 
hostile to the measure ; and, to placate her, better terms 

i.e., a larger annual allowance from the Federal 
Treasury than had been agreed on—were granted to 
her in 1869 without the other three provinces being 
consulted. From that time forth it became a sort of 
quasi-constitutional principle that any and every pro- 
vince, original or new, had a right to demand, and 
obtain, better terms, when it had outrun the constable 
in its local expenditures. This dangerous theory has 
been as good as sanctioned by the Federal Ministers at 
the conference which has just terminated, and in- 
structed Canadians are looking forward to the conse- 
quences with some apprehension. Hitherto better 
terms have been secured, mainly by applying party 
pressure to the Federal Cabinet. Thus, an important 
Bill being up in Parliament, the Quebec supporters of 
a former Ministry withdrew from the House in a body, 
and refused to vote until the Government pledged itself 
to give better terms to Quebec, ostensibly by paying 
an old railway claim. Now, however, better terms are 
to be extorted from the Federal authority by regularly 
organised expeditions fitted out by the various pro- 
vinces acting in concert, without reference to the party 
colour of their representatives, the Federal Ministry 
which refuses to surrender to be treated, apparently, as 
a common enemy when the Federal elections arrive. 

Obviously, there will be less occasion than ever for 
the Provincial Governments to practise economy. There 
being no check such as exists in the case of the Ameri- 
can States, where the wholesome rule prevails that he 
who spends shall pay, the cost of Provincial rule has 
always been excessive. 
governed. There are not far from 500 members in the 
nine Provincial Legislatures, all paid, with nine Pro- 
vincial Cabinets, containing a staggering array of 
salaried Ministers, most of whom take themselves 
seriously, whilst some have been known to enter office 
poor and leave it rich. Each Province, too, has its 
representative of Royalty, with his littke Court, and its 
own Civil Service, usually a shelter for decayed parti- 
There is little doubt that the corruption which 
prevails in public life is due, in part at least, to this 
‘‘ congestion of offices,’’ which has turned us all into 
office-seekers. The three seaboard Provinces have three 
Legislatures, with about 100 members, three governors, 
three Speakers, three Cabinets and three Civil Services 
for only go0,000 people. Yet at the recent meeting no 
one thought of suggesting that these absurd Provincial 
expenditures should be cut down. The sole question 
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was, how much more could be w rung just now from the 
Federal taxpayer, and what was the readiest way of 
getting at his pockets in future. 

In the end this milking of the Federal Government 
by the Provinces may land us in a Legislative Union, 
which would be cheaper and less demoralising than the 
presént imperfect Federal Union, although, having in 
view the French and Roman Catholic institutions of 
Quebec, a Legislative Union would probably involve 
the resuscitation in an acute form of our racial and 
religious differences. There is already a tendency on 
the part of the Provinces to surrender their preroga- 
tives and jurisdictions to the Federal Government in 
exchange for better terms. 





THE MARKET VALUES OF HOME RAILWAY 
STOCKS.—A TEN YEARS’ RETROSPECT. 


THE interest that has been displayed in the market for 
Home Railway stocks within the past few days appears 
to indicate that the public is becoming imbued with the 
belief that at the present range of prices these securi- 
ties offer considerable inducements to the purchaser. 
The present time, when the Bank rate st inds at 6 per 
cent., is not a favourable one for speculators, who have 
to pay heavy rates for carrying stock, while, on the 
other hand, the high interest obtainable on deposits 
from the banks calculated to induce those with 
money at their command to refrain for the moment 
from entering the stock markets. The fact that, in 
face of these drawbacks, and of labour troubles actual 
and prospective, investment buying has been in 
evidence this week, lends emphasis to the idea that the 
attractions of Home Railway securities are appealing 
to people who have hitherto been standing aloof from 
this department. 

In view of the renewed interest shown in the stocks 
of our leading railways, a comparison of the market 
position now and ten years back is not without value 
and significance. The year ended June 30, 1896, 
a favourable one for Home Railway undertakings, a 
marked improvement in traffics having set in in July, 
1895. So decided a change for the better had not been 
witnessed since 1889, and, as a consequence, dividends 
in most cases were higher than for the preceding year, 
while there was also a substantial advance in market 
quotations. The latter, indeed, were higher in pro- 
portion to the dividends than in 1889, so that the yields 
obtainable were greater in October, 1896, than they 
were five years before. 

The following table shows the dividends paid on the 
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stocks named for the years ended June 30, 1896 and 
1906 respectively, and also the market quotations on 
October 31, 1896, and October 31st of the current 
year :— 
1906, 1896 
ee Quotation Dividend Quotation 
Ended | , Octo | Ended | , a 
June 30th) P&T 945" June 30th| P&T 91st. 
Caledonian Ordinary..| 4 | 1033 | 5¢ | 154 — 
Do Deferred ....-. 1 30} | 2 | 585 
Great Eastern........ 33 804 23 | 102: 
*Great Northern Def. i; 413 1} 523 
Great Western ......| 5% 126° 54 | 1734 
Lancashire & Yorkshire | 45 1023 St | 1463 
London and Borth: | 
Western ........ 1504 6{ | 197} 
London and _ South- 
Western Ordinary | 6 1474 6§ | 2042 
Do Deferred ...... 2 47 5S | @& 
London Brighton, and . | 
8S. Coast Ordinary | 58 130 64 190 
Do Deferred ...... | 53 15 | 6 | 41977; 
Metropolitan ........ 1g 60 3h | 1064 
North British Def..... 1¥ 40} 2 463 
North-Eastern ...... 53 1374 64 1743 
North Staffordshire 44 98 44 128 
North London........ , 44 904 73 218 
South-Eastern Ord. ..|! 23 84 44 1454 











* Year ending - December. 
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It will be seen from the above that dividends 
past year compare unfavourably with 
the quotations of stocks make an even more unfay 
able comparison, the depreciation in market vel 
being in most cases of a very severe character. Thi 
latter feature is brought out more clearly by the table 


below, which compares the yield on the various stock 
at Qeacher 31, 1896, with those obtainable at the 4 
f last month: ” 
1906. 1896 

Yield per Yield per 

Cent. at Cent. at 

Prices of Prices of 

Oct. 31. Oct. 31 

£Esd sq 

Caledonian Ordinary............. . $17 3 379 
Sy NE 5d. onsen ' deinn'oaot¥e0e.ue 5 6 0 317 9 
Great Hastern.....cccccccscccccccccce 439 213 6 
Great Northern Deferred.............. $12 0 276 
Great Western ..cccccocscesccesscces 45 3 379 
Lancashire and Yorkshire ..... ...... 40 3 311 0 
London and North-Western ....... oe = 3 396 
London and South-Western Ordinary . 419 330 
Do Deterred cccvevncseccascvvecesie 4 5 3 218 3 
London, Brighton, & S. Coast Ordinary 4 6 6 , 3 8 6 
Do Deferred..... Cee ceccocseesencece Sil @ es 380 
ROOCRDDONSEM icc cccetecccesiesenecows oes. 218 9 
North British Deferred... ..s.0.ccsccese 470 289 
POP ONIOUR  dicscicsesccswncnivnin 439 310.0 
North StaflordeMire. ....ccccccccvceces 46 9 366 
DEE OO oi xo ct bcd bs cden0ses 419 6 ’ se 
South-Eastern Ordinary ...........06+ 5 5 6 319 
The increase in the yield obtainable on the 
ordinary stocks of such companies as the London 
and North-Western, the Great Western, and _ the 
North-Eastern, has thus risen by about } per cent., 


while in other cases the increase is considerably more. 
This, no doubt, is to some extent due to the general 
advance in the interest to be obtained from invest- 
ments, but an examination of the trend of prices since 
the beginning of the present year brings out the fact 
that while in the Foreign and Colonial Railway market 
prices have been irregular, some stocks moving up- 
wards and others downwards, the Home Railway de- 
partment shows a monotonous series of declines. The 
fear of labour troubles and of labour legislation has no 
doubt tended to bring about this movement, but there 
are now indications of a belief that these apprehen- 
sions have been overdone. 

With regard to the falling off shown in the dividends 
paid, as compared with ten years ago, an examina- 
tion of the accounts of 15 of the principal companies 
indicates that this is largely attributable to the growth 
of working expenses. The combined capital account 
of these companies rose from £,674,668,000 in 1896, to 
£.809,405,000 in 1906, or considerably less in propor- 


tion than the gross receipts; while the comparison 
of the gross earnings, working expenses, and net 


revenue for the half-year ending June 3oth is as fol- 
lows :— 





statement that railway workers are being defrauded in 
order to swell the return on shareholders’ capital. 





IS THERE GOING TO BE A BOOM IN COAL? 


THe export tax on coal expired on Thursday last, and 
as a consequence, one may expect to see a further 
impetus given to the already large export business in 
coal. It is known that quite a number of vessels 
have been held back at several of the shipping ee 
so that their departure might not antedate the repeal 
of the tax. It is well known that exporters have been 
endeavouring to induce coal-owners to postpone 
October deliveries against current contracts until | 





1906. 1896. 
£ £ 

Gross revenue.........0.. 42,456,798 33,017,521 

Working expenses........ 26,443,669 18,498,995 

Net receipts.......... 16, 013, 129 14,518,526 
The ratio of working expenses thus increased by 43 
per cent., while the increase in gross earnings 
amounted to no more than 29 per cent. Of the mm) 
crease in working expenses, wages account for just 
under £.3,000,000, which shows the hollowness of the 
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November, although coal-owners have not been in all | October shipments, however, from our ports were so 
cases Willing to do so. The trade generally has been | large as to have made up that deficiency, if not more. 
in a state of more or less speculative excitement pend-!And the October shipments would have been even 
ing the approach of the eventful date, and now we | larger but for the low water in the German rivers and 
may expect to see it in a state of speculative activity. the prospective repeal of our export tax. 

We need not stop just now to consider what has been The comparative smallness of the increase in the 
the actual effect of the tax all round, but one effect | German exports is to be noted, because it is so much 
has certainly been to enable Germany to extend her | in contrast with the previous year, and it explains so 
sea-borne markets for coal—especially in those} much. It is to be remembered that industrial activity 
countries where the low-grade coals from Scotland and | has not been confined to Germany, though it has been 
the North of England find their chief foreign outlet. | exceptionally great there. France, Belgium, Spain, 
But it will be impossible to trace the exact effect of the | and Italy have all been busy, and have all been larger, 
repeal of the tax upon our present and prospective | not smaller, consumers of coal. But Germany “has 
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be (which, a — mee “ adaesim as ever much coal-owners may have been blameworthy, 
ins materially ‘But the ‘jo ‘in eee the aon this coe wee meee on Seater ety ee 
ast | scene AP vata ae nln pe si Mine li oan class, been brilliantly prosperous of late. | The coal 
ae a. on rae haps sin ne a ‘hich s ene | tax did not strike them as it was, perhaps, intended to 
i § ° wen anne — 102,073,740 tons, Which, as cOM- | do, but they have had to pay a comparatively high rate 
pared with 89,156,984 tons in the corresponding por-! of wages out of comparatively small prices. And 
tion of 1905, shows an increase of 13,916,764 tons. now, just as the tax is being removed, wages are going 
\ But in the same period, owing to the tremendous up once more. The man in the street probably does 
| activity in the iron and steel works and other industrial | 45+ care whether coal-owning is profitable or not—if he 
| occupations, the home consumption of coal increased | goes not own any colliery shares—but he has this to 
and | from 83,238,977 tons to 94,129,574 tons, an increase consider, that if coal-owning is unprofitable, production 
ther of 10,891,297 tons; while the consumption of coke | wit] be reduced and prices in consequence increased. 
5 in increased by 3,402,178 tons, and the exports of coal! ¢o far the greatest activity has been in Wales and 
sels |) | increased by 1,592,422 tons. Say, in round numbers, | jy the North of England, where a great deal of specu- 
rts, ||| then, that against our increased product of 14,000,000 | jative dealing has been going on, as well as of legiti- 
peal || | tons Germany had increased needs for 16,000,000 tons. | mate contracting. Last week best Welsh steam coal 
neen || | Yet to meet those increased needs Germany imported | was run up to 17s, but owing to the difficulties in the 
yone || | 120,000 tons less in the past nine months than|way of shipment caused by the delay of tonnage and 
until | in . the corresponding portion of -last year. The the approaching abolition of .the tax, there was. a set- 
— QS —————EEE>>=. 


export trade, because the export business had, owing 
to special causes, reached enormous’ dimensions 
even before the tax was removed. These causes are 
to be found mainly in the extraordinary industrial 
activity of Germany. It was pointed out here a few 
weeks ago as curious how the effect of the strike of 
German miners last year was quickly to be seen in the 
condition of our own coal trade. In consequence of 
that strike the German reserves of coal were exhausted, 
and when the consumption increased month by month 
with the growing industrial activity in the Empire 
there were no stocks of fuel to fall back upon. Thus 
Great Britain has had to supply not only Germany, 
but some of Germany’s foreign customers, with coal, 
and ‘‘ this has abnormally swollen our export trade at 
a time when our own industrial consumption was 
large.”’ 

Our own industrial consumption has not increased, 
nor is it likely to increase, in view of the shipbuilding 
crisis, and the probable effect of it on our iron and 
steel trades. But we are now entering the winter 
season, when the consumption of coal for all purposes 
reaches its highest point. And concurrently with this, 
we are removing what obstacle did exist in the way of 
exports by removing the shilling tax. Whether that 
shilling is now to go to the coal-owner and miner, the 
exporter, the shipowner, or the foreign buyer, it is 
fruitless to consider. Nobody knows, and there is 
no material at present on which to form a judgment. 
For all practical purposes, however, we may assume 
that it will be divided all round, and will be a relief 
in gross to the whole export trade. It may be argued, 
of course, that that trade did not need the relief when 
the exports of coal alone, apart from coke and patent 
fuel, in the nine months ending with September were 
six million tons (actually 5,929,049 tons) more than at 
the same date last year. But last year’s exports were 
less than a million tons in excess of those for 1904 (we 
are referring still to the nine-month period), notwith- 
standing a large increase in the shipments during the 
strike in Germany in the early part of the year. The 
comparative decline in our exports during 1905 was 
due to the activity with which German coal was, after 
the strike of the German miners, pushed on the sea- 
board markets of France and Spain (and even, it is 
said, in Italy), as well as in Denmark, Russia, Norway, 
and Sweden. If comparison be made between 1905 
and 1904, it will be seen that our shipments last year to 
Russia, Sweden, Denmark, France, Spain and the 





orders in these markets. 














not been able to keep up her sea supplies as she did 
last year, and has had to decline rather than court 
Therefore, in the nine 
months our exports to France have run up by 
1,044,116 tons, to Belgium by 231,442 tons, to Spain 
by 235,988 tons, and to Italy by 1,044,126 tons, in 
addition to the extra quantities shipped to Germany, 
both direct and vid Holland. 

It would not be accurate to ascribe the whole of the 
increase in our coal exports to the conditions existing in 
Germany, but Germany is the main cause of the in- 
crease ; and the strength of our markets at present is 
due to the foreign, not the home, demand. We do not 
see any prospect of our home demand increasing beyond 
normal winter requirements, because even if the Ameri- 
can and German demands for pig-iron continue, our 
blast furnaces are already as busy as they can be with 
the supplies of iron-ore available ; moreover, there 
is the warrant stock to fall back upon ; and even if the 
foreign demand for finished iron and steel continues, 
it will probably not do more than make up for the 
decline in the home demand for such material. As we 
said before, the effects of the German coal position 
will not be long-enduring, and our domestic consump- 
tion of coal will drop off very quickly, and _ very 
seriously, if the strike in the shipbuilding trade con- 
tinues and demoralises other industries. 

Nevertheless, there are indications of an attempt to 
make another boom in coal—or, at all events, to 
operate as if another boom were probable. In all the 
principal mining districts the miners have either ob- 
tained, or are applying for, advances in wages. To 
some advances they are doubtless entitled on a sliding 
scale arrangement, for prices are certainly higher than 
they have been for some time past; and where there 
is no sliding scale the conciliation boards now in exist- 
ence are happily able to arrange terms without resort 
to conflict. The readjustment of the minimum wage 
recommended by the Congress of the Miners’ Federa- 
tion is not likely to cause any difficulty just now, be- 
cause the general range of wages is above the highest 
minimum scale. But the minimum scale has undoubt- 
edly been a heavy burden upon small coal-owners 
during the past year or two, when the range of coal 
prices has been so low. It is true that in past years 
we have frequently seen coal lower than the level from 
which it has just risen, and is rising, but in these past 
times there was no minimum wage, and the cost of 
production was reduced by cheaper labour. How- 
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back to 16s this week. 


negotiated. Again, in Newcastle best Northumbrian 
steam coal has advanced to 12s per ton, which also 
may be considered 3s above prices recently practicable. 


siderable excitement, and the ‘‘ bullish ’’ feeling in- 
duced by the foreign demand, the abolition of the tax, 
and the advances in labour costs is more pronounced 
than comforting. In the Midlands and in Lancashire 
prices are all higher, ostensibly on an improved home 
demand, but actually because of the activity in the ex- 
port markets. Scotland has been more slow to feel 
the effects of the forcign demand than either the North 
of England or South Wales, but in Scotland also there 
has been a good deal of buying from North of Europe 
centres, and the shipments during November will be 
very large. Prices in Scotland are now from Is to 2s 
per ton above what were current a year ago, and 
miners’ wages have not yet been advanced in Scot- 
land, although the application for an advance of 124 
per cent. is even now before the Coal Conciliation 
Board. The advance in Scotch coal prices is note- 
worthy, because not only is Scotland not so largely 
concerned with foreign business as is Durham or 
Wales, but Scotland is at present the most disturbed 
by labour troubles affecting domestic consuming in- 
dustries. It is to be feared that all our industries will 
suffer very seriously if the foreign demand for coal 
does not ease off before the market runs away, as it 
did a few years ago. 





AUSTRALIAN AFFAIRS. 
(FROM OUR OWN CORRESPONDENT.) 
MELBOURNE, September 26. 
LOAN REDEMPTION ARRANGEMENTS. 

Ir is now pretty certain that within the next nine 
months Australian indebtedness in London to the extent 
of from £5,500,000 to £7,000,000 will be paid off at 
maturity, partly out of funds at the command of the 
Treasuries and partly by the issue of local stocks. That 
the whole of the Victorian 44,000,000 loan falling due 
July 1, 1907, can be taken up is certain, but whether it 
will be wise to completely pay it off is another question. 
The Treasurer of New South Wales has made arrange- 
ments to take up £ 2,000,000 falling due in London in 
January, and the Treasurer of South Australia, who 
has to deal with a million, may pay off the whole. The 
favourable position of the savings banks is a great help 
to the Treasurers. After three or four years of stagna- 
‘tion, during which any increase in the amount at the 
credit of depositors was due to added interest, deposits 
have increased to a surprising extent. But this is not 
all, for loans on mortgage have been freely paid off, the 
floating balances at the command of the savings banks 
thus being augmented. The settlers who have bor- 
rowed on their land in the past have wisely taken 
advantage of a succession of three favourable seasons 
to materially reduce their indebtedness. The decline 
of mortgage business throws money into other forms of 
investment, and therefore it may be expected that the 
local holdings of Australian stocks will steadily grow 
in volume. There is the set-off, however, that under 
easier and more assured conditions the disposition to 
enlarge personal expenditure is becoming more marked, 
and is reflected by more prosperous trade conditions. 


GOLD MOVEMENTS. 


The demand for gold is very keen, and the rates 
offered are profitable. The shipments from January 





THE ECONOMIST. 


But for shipment up to the | some direct shipments of raw gold), 
end of this year 16s od is required, and the price now | £:6,325,463 for the corresponding period last ye 
named for contracts over next year is 16s, which is an | increase of £,6,426,715. 
advance of 3s per ton upon what was_ recently | Francisco this year is £2,555,000, and more is under 
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In both Cardiff and Newcastle there has been con-| able for short loan and discount business, it is im. 
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engagement. <A considerable amount is likely 
be shipped to India. . 
Regarding Australian bank funds in London avail 


also to 


possible to get at the exact figures, but the total may 
be placed at something between £ 712,500,000 and 
~£.15,000,000. This estimate does not, of course, in- | 
clude the money for current requirements in Anglo- 
Australian trade. " 


AUSTRALIAN PUBLIC FINANCE, 


With the exception of Western Australia, all the 
States have now received the financial statements of 
their Treasurers for the year ended June 30, 1906, and 
estimates for 1906-7 have been submitted. The point 
from which the State Treasurers start is the surplus 
revenue they are entitled to receive from the Common- 
wealth Treasurer. The Commonwealth totals of 
revenue and expenditure for the last two years, and the 
estimated totals for 1906-7, are therefore first presented 
as follows :— 





1906 -7. 1905-6. 1904-5. 
Estimated. Actual. Actual, 
Commonwealth— £ £ £ 
Revenue ...eeeeeeeee 11,969,500 .. 11,879,343 .. 11,465,598 
Expenditure......... - 5,020,215 .. 4,494,841 .. 4,318,435 
Balance returnable to ———— oo ——neigieniee 
the States.......... 6,949,285 .. 7,384,502 .. 7,147,163 


The outlook is that the actual revenue will exceed the 
estimated amount, and,that more will be returnable 
to the States than is shown above. 

The figures for the several States are presented as 
follows :— 

REVENUE, 


1906-7. 1905-6. 1904-5. 
Estimated. Actual. Actual. 
£ £ £ 
New South Wales.... 12,030,055 .. 12,283,082 .. 11,336,918 
WHE oc éhensneees 7,554,568 .. 7,803,958 4 7,509,657 
Queensland ........ 3,841,200 .. 3,855,523 .. 3,595,399 
South Australia .... 2,796,220 .. 2,806,011 .. 2,725,724 
Western Australia.,.. . -- 3,558,939 .. 3,615,340 
TOE, 60s ccursee 891,567... 900,657 .. 852,680 
31,206,170 .. 29,635,718 
EXPENDITURE. 
£ £ £ 
New South Wales.... 11,513,019 .. 11,376,848 .. 11,195,075 
Victoria ...cccceeeee 7,950,225 .. 7,128,430 .. 6,982,675 
Queensland ....... . 3,837,897 .. 3,725,712 .. 3,581,403 
South Australia .... 2,794,262 .. 2,718,537 .. 2,650,020 
Western Australia.... » ~- 3,632,313 .. 3,746,2% 
Tasmania ....... eae 874,479 .. 853,105 .. 840,185 
ere 29,434,945 .. 28,994,580 


7 Estimates not yet submitted. 


The total revenue of the six States for 1905-6 ex- 
ceeded that for 1904-5 by £1,570,452, the ex- 
penditure showing an increase of 4,440,365. The gross 
surplus for 1904-5 was 4,641,138, and that for 1905-6 
£1,771,225. 

The railways contributed largely to the increase of 
£1,570,452 in the revenue, as will be seen from the 
following figures :— 


1905-6 as ComparEeD with 1904-5. 
Increase or 





Increase in Deorease in 

Railway all Other 

Revenue. Revenue. 
New South Wales ........-- 524,585 .... -+- 421,579 
i casas sbesqorwene - 165,735 .... + 128,566 
Queensland .......+.++e+0++ 125,466 .... + 152,658 
South Australia ......... oo- 87,690 .... — 7,405 
Western Australia .......... 20,505 .... — 76,900 
a rere eer ere . coos + SL SST 
ete, con enccensenrs on: DENNER. asde 649,831 


* Decrease, £3,360. 


The comparatively small increase in expenditure is } 


rst to 25th inst. amount to 412,752,178 (exclusive of’ partly accounted for by the economy displayed in the 
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— . . 
working of the railways, especially in the matter of 


keeping up a full supply of rolling stock. 

The total Australian (Commonwealth and States) re- 
venue and expenditure for the last two years may be 
summarised as follows :— 

REVENUE. ‘ 
1905 6. 1904-5. 
t, equal to expen- £ 
—— ee een 4,494,841... 4,318,435 


t including excess revenue 
eal by the Commonwealth) ©.. 31,206,170 .... 29,635,718 


Total...ccecerceccecccecs eee 35,701,011 .... 33,954,155 


EXPENDITURE. 








£ £ 
realth cvcccocccccccccccece 4,494,841 .00- 4,518,455 
SEE, «cc cosunoasossouiienns 29,434,945 .... 28,994,580 


Total. .cccccccccccccsscecces . 33,929,786 .... 33,313,015 
Surplus ...sceceeecereeererecevecs 1,771,225 6 641,138 


The position is a favourable one, as compared with 
that of a few years ago. But much continues to de- 
pend upon climatic influences and upon prices of wool, 
metals, and other productions. 


COMMONWEALTH FISCAL MATTERS. 


With great flourishings the Customs Tariff (British 
Preference) Bill was introduced on August 3oth. It 
was eulogised by its framers as an earnest of what 
Australia will do to help the poor old Mother Country, 
if she will only reciprocate by placing sufficiently heavy 
duties on the foodstuffs she imports from foreign coun- 
tries to ensure a substantial advantage to Australian 
producers. The Mother Country has, in fact, to show 
ther gratitude to her very considerate daughter. What 
the consideration amounts to may be gathered from 
the following table, which shows imports in 1905 of 
the articles named in the meagre schedule and the pro- 
posed differentiation in the rates of duty between im- 
ports from the United Kingdom and from foreign 
countries :— 

—— Duties. — 
On Dutiable On Dutiable 
Goods the Pro- Goods not the 


duce or Manu- Produce or 
facture of the Manufacture of Value of Imports, 








~~ 





U. K., and the U. K., or 1906-7. 
Imported Not Imported United 
Direct in Direct in Kingdom Foreign 
British Ships. British Ships. — Origin. 
£ 
Ammunition and cartridges.. Free «- 10% adval... 58635 .. 64,305 
Css vaca soe matasess Free “ do -- 280,598 .. 95,223 
PPROGEUED, BWiOek. i cccccccce se Free oe do oo GAMES nc 585 
ch dGas sebbes We vd ceed ives Free a do .. 27,955 .. 1,066 
ON OE, oes ne cevecdené 15 % ae 22% % 2,267 .. 4,467 
Rifles, n.e.i., and shot guns .. 10 % aa 15% -« Ba. Bee 
gE ee Free eu 10% aa 4,218 831 
Wicker & woodenware, &c.— 
MR Crdccexesiiucncenes 20 % co «6 773 5,466 
GE 1. wacnasceakce ae Free ‘a 10“ 90 .. 1,452 
Bicycles, &c., and parts ...... 20 % “a 30 % -- 108,479 .. 52,898 
Boots and shoes, certain sizes % 0 .. 58,073 55,682 


29,186 .. 30,079 


“a 40 % 
DIN: cidedestidieces dee 25 % ee 35 % 
«es 3% 30,634 .. 9,616 


Rubber sand shoes .......... 20 % 
Clocks and chronometers, 


glasses, and various 
scientific instruments. ... 20 % ee 30% eo 35,745 .. 71,834 
Ships’ compasses, micro- 
scopes, telescopes, &c. .. Free ee 10% ee 5,521 .. 3,352 
Furniture, n.e.i., &c. ........ 20 % ee 30% -- 56,658 .. 140,269 
Engines, certain kinds ...... 128% = ee 224% .- 128,996 .. 104,824 
Paints and colours (ground) 
per cwt. 2/ ee 2/6 ee 1435937 .- 9,787 
Do prepared for use, p.cwt. 4 ae 5/ -- 3,385 .. 23,605 
UR: GO. ones cccccccccccce Free “i 10% -- 19,309 .. 6,041 
Paper bags.......... per cwt. 5/ “s 6/ - T7498 .. 81 
Paper NS cove vcetcnnnc 15 % ea 25 % es 33,782 .. 8,469 
Pickles—Various rates (Foreign 
25 % higher than British).. - ee i -- 985,18 .. 9,836 
MRS. ccvcsevies sence 15% ae 25 % -- 104,739 .. 22,258 
ON ee 20 % os 30 % - 129,316 .. 24, 
Starch ..... shhevedvuts per lb 2a ee 24d e+ 12,360 .. 2,322 


_ The British total is 41,441,105 and the foreign total 
is 4,790,611. If by the simple exnedient of making 
the duties on the foreign productions 10 per cent. (more 
or less) higher than those on British production the 
latter sum of £790,611 could be transferred to British 
manufacturers the preference would be fairly sub- 
Stantial. But the vast proportion of the foreign 
articles consists of specialties, and the trade will be 
diverted to only a comparatively small extent. The 
principal effect of the proposed arrangement will be 
that under colour of giving preference to British manu- 
facturers more Customs revenue will be obtained. 

As a token of recognition of the preference the | 
British people are expected to pay more for their bread- | 
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stuffs, their meat, and their butter for the advantage 
of Australia. Or as the Prime Minister, Mr Deakin, 
put it ‘‘ equivalents ’’ are demanded. He said: ‘* We 
can, and ought, to enhance the wealth, the resources, 
the reserve powers, and the intercourse of the peoples 
who to-day hold Australia with the fleet, and by whose 
help we shall, if necessary, standing together, be able 
to face a world in arms. But we shall not be able to 
do so if we continue to share as recklessly as we do 
to-day the wealth and opportunities which we possess 
with foes and strangers, without demanding those 
equivalents which we can obtain from our own race and 
our own stock all round the world. This fiscal step, 
short as it is, marks an advance upon the high road 
of the modern world which leads to true national great- 
ness.’’ One beautiful feature of the proposed arrange- 
ment is that in hardly a single article is a preference to 
be offered to the United Kingdom, the local manufac- 
ture of which is really ‘‘ protected.’’ 

The Labour party has gone one better than Mr 
Deakin, for it has been able to carry an amendment 
providing that no preference shall be given unless the 
goods come in vessels employing only white labour. 
The effect of this amendment will be, supposing the 
Bill to be enacted, to raise the duties on the British- 
made articles enumerated in the schedule should a 
coloured person be found amongst the crew or engaged 
on the ship in any capacity. 

There is another consideration. It is that the pro- 
posed reciprocity treaty with New Zealand involves the 
raising of Customs duties against the United Kingdom. 
Some particulars are as follows :— 





Imports from 
U. Kingdom, 
Present Proposed 1905. 
Duty. Duty. Lbs. 
Bacon and hams ....perlb 3d ie 4a wa 130,641 
RUN cin be.4 haawe'u ba. <ée 3d sed 4d «a 43,015 
CIO gxedecdacase a 1d we 2d ee 219,360 
CHO RO. cc cccscie. ice 4d oa sae. 6 277,838 
POD edcceds Croce me 6a ad Is “< 398,139 
Centals. 
Ma daveccedess percental 6s aa 7s «< 66,(85 
Lbs. 
Soap perfumed ...... perlb 3d ve 6d a 540,739 


The proposed increases on the foregoing quantities 
mean an additional revenue of nearly £23,000. But 
the effect of the duties—and there need be no hesitancy 
in- believing the effect to be intended—would be to 
partly destroy the import trade in the articles named. 

As it appears to be pretty certain that the proposed 
treaty with New Zealand will not find favour with the 
Parliament of that colony, it is hardly necessary to de- 
scribe the schedule at length. The substantial advan- 
tages of the arrangement would accrue to Australia. 
In one important matter an apparently large concession 
would be made to New Zealand, which would, on the 
one hand, severely touch Australian mineowners, and, 
on the other hand, help the revenue. New Zealand pine, 
of which the imports into Australia in 1905 were valued 
at £328,918, is duty free, but it is proposed to raise 
the duty on undressed Oregon pine (almost the only 
description found to answer for timbering mines) from 
6d to 1s 6d per 100 super feet. The mineowners would 
have to continue to use Oregon, and they would be 
mulcted to the extent of an extra 1s per 100 super feet 
on some 40,000,000 super feet per annum. 

It has been reported that Germany has expressed 
displeasure at the preference proposals, and will re- 
taliate. But there is very little room for retaliation, 
always provided that the German principle of duty free 
raw materials is maintained. Representatives of foreign 
manufacturers display a two-fold attitude. They are 
anxious to retain their trade, yet they view the pro- 
ceedings of the Commonwealth Government and Par- 
liament in connection with fiscal matters with con- 
tempt. 

Two further developments have taken place in con- 
nection with the protective system of the Common- 
wealth. One consists in Parliament accepting Govern- 
ment proposals to fix maximum prices that local manu- 
facturers of agricultural machinery and implements 
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may charge if they are to receive the full protection 
of higher duties. The second is the acceptance by Par- 
liament of.a lengthy resolution in six sub-sections, pro- 
viding substantially that manufacturers must pay 
wages fixed by wages boards, arbitration courts, &c., 
if they are to benefit by protection. Traders are be- 
coming bewildered by the extraordinary mass of legis- 
lation they have to respect under heavy penalties. There 
is a stringent Customs Act, an arbitrary Commerce 
Act, an Arbitration Act, which sanctifies union trade 
labels, an Anti-Trust Act, aimed against combines 
in foreign countries with which Australia has 
commercial relations, and these Acts are to be followed 
by a British preference Act ; an Act for fixing prices 
at which certain articles are to be sold, an Act for 
ensuring to the workmen all the advantages accruing 
or supposed to accrue from the ‘‘ new’’ protection, 
and so forth. Two of these Parliamentary parties, viz., 
the Deakin party and the Labour party, are trying to 
outvie each other in matters of this kind for posing 
purposes at the General Election, which is near at 
hand. 








AMENDING THE CONSTITUTION. 

There are three proposals by the Government for 
amending the Constitution before Parliament. One is 
to amend Section 128, which provides the conditions 
under which the Constitution may be amended, giving 
Parliament the power to prescribe from time to time 
the manner in which a vote of the electors shall be taken 
on proposed amendments. Another is to authorise the 
levying of special Customs and Excise duties expressly 
for specific purposes, the object at present in view 
being to provide for a Commonwealth system of old 
age pensions. A third is to provide that the Common- 
wealth may take over all the State debts existing at 
any time, the existing provision giving power only to 
take over the debts in existence at the establishment 
of the Commonwealth. The second and third pro- 
posals do not command enthusiastic support, and if 
they become law the majorities will be very small. Then 
they have to be referred to the electors at the coming 
General Election. 

The objections to the second proposal are rather 
numerous. One is that, by the contemplated evasion 
of the ‘* Braddon clause ’’ (under which at least three- 
fourths of the Customs and Excise revenue has to be 
returned to the States), the State revenues may suffer. 
Another is that for such a purpose as the adoption of 
the old age pension system a direct tax should be levied. 
Then some of the Labour members want the special 
tax to be one on land, and others urge that the pro- 
vision should be obtained from the Consolidated Re- 
venue Fund. Whether the Commonwealth should 
adopt the present crude system of old age pensions is, 
moreover, doubtful. In New Zealand it is now recog- 
nised that with the system should be combined an 
annuity scheme, involving contributions by those who 
are ultimately to receive the pensions. In New South 
Wales it is found that the system does not provide for 
the relief of many indigent persons, who are not fortu- 
nate enough to be old enough to claim the pension, 
and a considerable sum of money has been placed upon 
the estimates for the necessary provision. New Zea- 
land is gravitating towards a system founded on thrift, 
and New South Wales towards pauperisation. There 
are certainly grounds for dissatisfaction with the work- 
ing of the present system, and the Commonwealth Par- 
liament might well decide to wait a time for further 
experience. 

In the Senate strong objections have been raised 
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against the third proposal, and it is evident that the | 


States themselves are not very desirous of entrusting 
the Commonwealth with the administration of their 
public debts. There exists, in fact, a mild kind of re- 
volt on the question. Up to the present a constitutional 
majority has not been obtained in the Senate, but it 
is thought that the Government will be able to finally 
obtain a majority of one. The prestige of the Com- 
monwealth is, however, distinctly weakening, and the 
States, as States, are showing more independentce and 
vigour. 
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The Stock Exchange Inquiry.—The Stock Exchan 
Committee for General Purposes announce that th : 
have instituted an inquiry into three questions, in 
sponse to a memorial addressed by their "bien 
members. The questions are of high importance ea 
only to the Stock Exchange as a whole, but to the 
public at large, and they are summarised as follows: 
(1) The prohibition of double commissions : (2) the 
fixing of a minimum rate of commission. ; (3) the busi- 
ness relations between members and non-members 
The first two questions, it will be noticed, concern 
members of the Stock Exchange in business as brokers 
while the last has to do with the jobbers. Since it is 
the brokers with whom the public deal, the inquiry is 
of very general interest. Points are invited to 
be laid before the Committee by members next Tues 
day, November 6th, and another sitting will take place 
on Thursday, November 8th. But unless extraordina 
apathy should be displayed by the Stock Exchange 
in matters so momentous, it seems safe to assume that 
the scope of inquiry will necessitate a much longer term 
of work and consideration than the fixing of these two 
dates implies. All three questions have been ventilated 
in these columns, and it is surprising that the agitation 
against double commission and jobbers dealing with 
the public should have died down, after the vigorous 
way in which the House took the two sides when the 
disputes arose before. But the fixing of a minimum 
rate of commission, though often advocated, has not 
aroused the same amount of Stock Exchange discus- 
sion as the two other points. To the public it may 
appear the most interesting of all, although the fixing 
of a scale does not necessarily mean a general reduc- 
tion of rates of brokerage : it might turn out to be just 
the reverse in a good many cases. As regards the first 
and third questions, the Committee will no doubt be 
able to arrive at some authoritative conclusion upon 
the thorny points as to whether general business is, or 
is not, disadvantaged by the practice of brokers receiv- 
ing double commission, and that of dealers going direct 
to clients without the intervention of the brokers. 


The Kaffir Circus.—Many brokers, observed a well 
known Kaffir Circus jobber the other day, have not 
dealt in Vaal Rivers yet. The remark is significant, 
as showing that whatever interest amongst the general 
public the amazing fluctuations in the price of Vaal 
Rivers may have aroused, it has not induced a large 
outside following of purchases and sales. But it is 
upon these highly specialised kinds of gambles that 
the Kaffir Circus is now dependent for the bulk of its 
business. In the shares of once-familiar outcrop com- 
panies, deep levels, and deeper deeps, the volume of 
dealing has shrunk to such an extent that bargains are 
as often as not a matter of negotiation, if it be desired 
to deal in more than a comparatively small number of 
shares. Where East Rands, or Gold Fields, or similar 
shares changed hands at one time in thousands, there 
is not a tithe of the business done now. The ostensible 
reason advanced for the current dryness of the Kaffir 
Circus is that the approach of the Transvaal elections 
gives pause to dealings in either direction. That this 
view contains some reason there can be no doubt ; next 
Tuesday's election in New York has certainly checked 
speculation for the time being in American. shares. 
But there are deeper seated motives than this to 
account for the refusal of the public to deal in Kaffirs, 
and the long catalogue of reasons which have caused 
a profound distrust of the market is not abbreviated 
by such gambles as we are witnessing in Vaal Rivers, 
Read’s Drift, and, perhaps, Tanganyika shares. The 
public, in the words of many of them, do not get a fair 
‘‘run for their money.’’ The cards are occasionally | 
shuffled, and a rise takes place in a few shares. It | 
is becoming more and more recognised, however, that 
the picture-cards are too often not shown. They are 
held, generally, by insiders, whose paramount idea it is 
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their-own profit exclusively, and so the 
td play sine to take the hand held out to them. In 
P hich refusal they can scarcely be blamed upon the 
score of prudence. 
scniaiestiniaithisiniadipibeeniatianininendviatiatl 

fits of the Pearl Fishers of Ceylon, Limited. 

a met report of the Pearl Fishers of Ceylon, 
Limited, the company which obtained a lease for 20 





years of the Ceylon Government pearl fisheries at a 
rental of £20,666 per annum, is not calculated to allay 
the hostility of those who opposed the arrangement on 
the ground that it was unjust to the colony. The re- 
ort covers the three months from March 30th to June 
oth, and it is announced that it has been decided to 
make the financial year terminate on the latter date, as 
the fishery is invariably held in the spring. After paying 
the year’s rental and meeting the expenses of the fish- 
ing operations, an approximate profit of 4,52,802 is 
shown. It is also stated that the accounts for 1906 
fishery have not yet been finally adjusted with the 
Ceylon Government, but that since the close of the 
company’s financial year a_ substantial amount has 
been paid on account of the Government. The paid-up 
capital of the company 1s £90,000, £75,000 repre- 
senting 10s per share on 150,000 ordinary shares, and 
£15,000 300,000 fully-paid deferred shares of 1s each, 
and after making various substantial allocations a 
preferential dividend at the rate of 6 per cent. per 
annum, and an additional dividend of 1s 6d per share 
is to be distributed on the ordinary capital, while a 
dividend of 1s 6d per share, equal to 75 per cent., is to 
be paid on the deferred shares, leaving £15,902 to 
be carried forward. The fishery is said to be an 
undertaking of a speculative nature, but if the com- 
pany goes on as it has commenced, it will prove a 
magnificent source of profit to those who obtained the 
lease. In any event, the holders of the deferred or 
founders’ shares have already secured a return of three- 
quarters of their capital. 


Scotch Pig-Iron.—Demand ‘and Prices.—The demand 
for Scotch pig-iron, which set in strongly on American 
account a few weeks ago, shows no signs of ex- 
haustion. New York has been a strong buyer of 
several of the leading brands for a number of days 
back, and in the aggregate the sales must run into 
many thousands of tons; in some quarters the esti- 
mates reach to close upon 10,000 tons. “As in the case 
of Cleveland iron purchases, the buyers are insisting 
on prompt despatch, and as the regular steamship 
lines cannot face the space requirements that have been 
placed before them, shippers have this week taken the 
unusual step of chartering a steamer to load a cargo 
from the Clyde to New York. It is many a long year 
since this occurred before, but the proceeding may be 
repeated, as the regular carriers have hoisted their 
rates to a point which, it is said, is almost prohibitive 
to business. Besides this demand from the Eastern 
States of America, producers say that inquiries are 
being received in bulk from San Francisco, South 
America, the Continent, and the Far East. There has 
been quite a rush of orders also from Canada, whither 
2,600 tons were despatched last week ; and the Aus- 
tralian colonies are free buyers, their engagements 
being ahead of those booked over a series of years. 


| This outside inquiry, which it is thought in responsible 


circles will be maintained for some time to come, has 
arisen most opportunely for the Scotck ironmasters, | 
whose plight just now would not have been enviable 
had the disposal of their output depended on the action 
of home consumers. They have for long been but in- 


different buyers, closely following a hand-to-mouth | 


policy. In this respect they seem to have been in 
error, for now that they are wakening up to the fact 
that pig-iron is not so plentiful as they could desire, 
they are being called upon to pay much higher prices | 
for supplies than were quoted only a few weeks ago. 
As has been indicated, well-informed people are look- 
ing for the foreign outlet for Scotch pig-iron continuing | 
as free and active as it is at present for a season yet, 
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and sympathetically they are reckoning on higher 
prices for the several brands. In the course of the 
past fortnight quotations have gone up on the average 
by 2s 6d a ton, sales for export are barely possible at 
the enhanced level, and some producers are so hard put 
to it to cover deliveries that they have withdrawn all 
And this scarcity of supplies exists 
despite the circumstance that in the last few months 
the make of ordinary iron has been increased by fully 
2,200 tons a week. There are 45 furnaces in Scot- 
land blowing on ordinary iron, the largest number 
registered for years. All-round values of both No. 1 
and No. 3 qualities are higher than they have been at 
any time since 1900, when they touched an almost 
record level. There was then, as now, a big inquiry 
in force for the United States, but stocks were heavier 
than they are at present, which encourages the belief 
that, providing demand proceeds on current lines, even 
higher quotations than now obtain will be established. 
It is not without interest to note that in 1900 prices 
for No. 1 qualities of Scotch varied from 80s 6d to 
g2s 6d, and for No. 3 qualities from 75s to 82s a ton. 
In 1904 No. 1 sorts were down to a range of from 50s 
to 63s 6d, and No. 3 to from 47s to 53s. To-day, No. 
1 descriptions are selling at from 65s 6d to Sos, and 
No. 3 at from 63s to 66s. The recovery has been, it 
will be seen, substantial, but there is a long way to go 
before the figures of 1900-can be repeated. Probably 
no one expects that they will be; yet there is no say- 
ing what may occur if the American demand should 
get out of legitimate control, and speculation run riot 
on that as well as on this side of the Atlantic, an 
eventuality which it is to be hoped will not arise. 











The Soap Combination.—The promoters of what is 
being described as the ‘‘ Soap Trust’’ are at great 
pains to explain that their sole object in effecting the 
combination is to bring about economies in production, 
which will prove beneficial to manufacturers and con- 
sumers alike. If that be so, they have displayed mar- 
vellous maladroitness in increasing the price of soap 
at the very commencement of their operations, and that 
in a way calculated to mislead the unwary—namely, 
by reducing the weight of the packet. They could 
scarcely have hit upon a more effectual means of 
arousing suspicion and hostility, and whether their 
intentions be praiseworthy or the reverse, the methods 
they have adopted are not calculated to enhance their 
reputation for business sagacity and acumen. 


Strike in Clyde Shipbuilding.—The strike of Clyde 
shipyard workers, which began at the end of Sep- 
tember, was still in progress at the end of October, and 
during the month the falling off in work at the ship- 
yards has been so great that large numbers of other 
men have had to be paid off. Many would have been 
paid off even had there been no strike, although, of 
course, the revolt of the shipyard iron workers has 
necessarily displaced a lot of labour dependent on 
theirs. There are upwards of 15,000 men connected 
with the shipyards out of employment on the Clyde just 
now, and perhaps 12,000 of these are the direct conse- 
quence of the strike. Before these men left their work, 
operations were so far advanced at many of the yards 
that the output of the month has run up to 47,585 
tons, which, though a large amount, is 10,000 tons be- 
hind the tota' of the corresponding month last year. 
But all the vessels have been now put intothe water that 
can be launched until the rivetters and platers, &c., 
resume work, so that the output of the remaining 
weeks of the year will in any case be comparatively 
small. And against the large output of October, the 
new orders booked were quite trifling. Now, the 
experience of the month has served to strengthen the 
case of the employers and to weaken that of the 
strikers. There was a conference between them last 
week to discuss the situation, but neither side has a 
practical proposal to make in the way of concession. 
What the employers did was to point out that all the 
influences are now in favour of lower not of higher 


NS 
























1788 


but they said that they would not make any 
reduction just now, nor propose any alteration for at 
least four months—by which time it would be seen 
whether the shipbuilding trade is better or worse, Or 
likely to improve or not—if the men would at once 
resume work at the existing rate of wages. This very 
reasonable form of settlement the delegates of the 
men at the conference did not see their way to accept, 
but we understand that the suggestion (it can 
hardly be regarded as an offer) is being discussed 
among the men in their branches, and with the execu- 
tive council of their society. It is not improbable that 
they may ask for another conference next week in 
order to negotiate a settlement on that basis. The 
sooner the better, for the suffering and loss entailed 
on the non-union labourers, and on tradespeople and 
others depending on the shipbuilding industry, must 





wages, 


be enormous, and will be greatly increased if the 
threatened lock-out of the boiler-makers goes into 
effect. The steel makers, too, are now feeling the 
pinch, and there will have to be some closing down 
of plate-mills, &c., if the strike does not end very 
quickly. 





Currency and Opium Problems in China.—An ex- 
haustive report on the trade of China for 1904 and 1905 
by Mr Alexander Hosie, British Acting Commercial 
Attaché, has just been issued by the Foreign Office. 
The figures given are, of course, rather belated, as the 
statistics of the Imperial Maritime Customs were re- 
ceived here some time ago, but there are a number of 

matters of importance dealt with by Mr Hosie which 

makes his report of interest and value. The imprac- 
ticability of the proposal to establish the gold standard 
in China under existing conditions receives further 
illustration from the information given by Mr Hosie. 
That gentleman states that a study of the Japanese 
system and the visit of the United States Commis- 
sioner have as yet led only to tentative measures 
which, however, ‘* are being carried out, so far as one 
can see, on purely Chinese lines.”’ The Government 
recently resolved to coin a silver dollar, which was to 
be of uniform weight and fineness, to circulate through- 
out the Empire, and to be of the value of 1,000 cash. 
But that resolution was soon changed, and it is now 
proposed to take the Kuping tael as the unit. In 
coming to this conclusion, however, the authorities 
decided that the new coin should be 3.80 per cent. less 
than the Kuping tael, little dreaming that such a coin 
would be accepted in the market only at its bullion 
value. Mr Hosie also draws attention to the depre- 
ciation of the new copper coinage. Returns from 21 
of the 24 mints operating in China show that as many 
aS 34,343,364 20-cash and 6,918, 128,148 10- -cash copper 
coins were minted in 1905, and it is estimated there 
are now ten thousand millions of the latter in circula- 
tion. When the new coins came into the market they 
were issued at their face value: the dollar was worth 
between 800 and goo of the old cash, and was ex- 
changed for from 80 to go of the new 10-cash coins. 
But depreciation of these coins, whose intrinsic value 
is under 50 per cent. of the old cash, set in early in 
1g05, and has gone on ever since, so that 115 and even 
120 of them can be had for a dollar. Measures are 
being taken to curtail the output of the mints, with 
the object of stopping the depreciation, * ‘but it is too 
soon,’’ remarks the report, ‘‘ to say what the effect 
of this action will be, for to be of any value, control 
over the mints must be absolute.’’ In view of the 
recent Imperial edict ordering the abolition of the use 
of opium, both native and foreign, within ten years, 
Mr Hosie’s remarks on the local production of the 
drug are significant. While the importation of foreign 
opium is decreasing, the production of native opium, 
he states, increases year by year without restriction. 
The Chinese Government find it a most profitable 
source of income, the revenue from its taxation, which 
in many provinces has been placed on a systematic 
basis, being set apart for various public purposes. Mr 
Hosie took great ee aa en eet eran eeaeneiaone ene eae when stationed in Ssuch’uan 
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in 1903 and 1904, to obtain an approxim 
of the annual production of that province, 
re important centre of poppy cultivation, and h 
| arrived at the conclusion that it amounted to "upward 
of 200,000 pic uls, or about four times the present sh 
port of foreign opium into China. In desc cribing the 
attempt to boycott American goods, the report ahs 
that its failure was due to the efforts mz ide by ie 
anti- foreign party to turn it into a gener: il movement 
against forei ign trade. This proved its ruin, the com- 
mon-sense of the traders coming to the rescue when 
they began to realise that their livelihood was at stake, 








ate estimate 
which is the 





The Mineral Output of the United Kingdom — 
According to the annual return of the Home Office, the 
total value of the minerals raised in the United Kings 
dom during the year 1905 amounted to £495,8 70,723 
that being a decrease of £/1,606,916 as compared with 
1904. The quantity of ‘coal raised, viz., 236,128 936 
tons, was the largest on record—exceeding that of 
ae by about 3,700,000 tons—but its value was only 

£,82,038,533, as against £183,857,784 in the previous 
year, this decrease being accounted for by a further 
fall in the average price of coal at the pit’ s mouth from 
7s 2.58d per ton in 1904 to 6s 11.38d in 1905. The 
quantity of coal exported during the year was 
47,476,707 tons, 2,287,792 tons were sent ‘abroad in 
the form of coke and patent fuel, and 17,396,146 tons 
were shipped for the use of British and foreign 
steamers. The quantity of coal remaining for home 
cons umption was thus 168,968,291 tons, which was 
equal to 3 900 tons per head of a Of this 


2,52 


lor the mz inufacture of pig-iron, 335452 943 tons were 
used in the manufacture of coke, and 1,109,797 tons in 
the manufacture of bri iquettes. No figures are given as 
to the consumption of coal in the produc tion of gas, but 
of late vears that has averaged rather over 14,000,000 
tons. Our production of pig- iron during 1905 iS re- 
turned at 9,608,068 tons, and in the making of this 
there were used 23,050,782 tons of iron ore. The 
quantity of iron ore produced in the United Kingdom 
was 14,590,703 tons, and 7, 344,786 tons were imported, 


over 78 per cent. of that quantity coming from Spain. 


The Mexican Railway Report.—\We dealt last week 
with the satisfactory dividend announcements of the 
Mexican Railway, and the accounts now issued show 
that the company enjoyed great prosperity during the 
half-year ended June 30. Out of an increase of 
$365,476 in gross receipts $313,953 was saved in net 
revenue, the ratio of working expenses to gross earn- 
ings having been reduced from 58.17 per cent. to 53.57 
per cent. The company also deriv ed advantage from an 
improvement in the average sterling rate of the -_ 
which was 24.846 pence as compared with 24.3 
pence in the corresponding period of 1g05. The _ 
revenue thus showed an increase of £37,274, and after 
meeting all charges and the dividends announced, there 
remains £56 to be carried forward to the credit of the 
holders of ” the second preference stock, so that the 
— have evidently divided the profits up to the 
ult 


Wills and Bequests.—The J//ustvated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 


Mr William Davison Barnett, late of Radnor House, f 

26 Peckham road . Kt peaeeEN 0 6 eb cpeeweesenness 50,329 
Mr George Bazett Colvin Lev erson, late of 18 Queens- 

bury place, South Kensington ...... eocccccece coccce §8220,58 
Mr Claude Baggallay, K.C., late of Wilderwick, East 

IEEE. oct bkaa eiskncneacsds eahwih seus soctacete” Set 
Mr Arthur Briscoe, late of Vale Head, Wightwick, 

Tettenhall, StQRees 10.0,00004+sewcaes inetiangebukas 380,778 
Mr Andrew Kinsman Hichens, late of Monkshatch, . 

Compton, near Guildford .......... Poccccccsccsccce -SeE 
Mr James Willing, late of 60 Upper Park secel Hampstead 132,516 


M- George William John Repton, 
qtreet, Mapinir .0.pcserwocvmescciere 


late of 29 Curzon 
ee 
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Tur Bank of England gives notice that in order to 

are the dividends, the balances of the several 
accounts in the following funds will be struck on the 
night of Monday, December 3rd, viz. :—Dividends due 
January 1, 1907: Guaranteed £2 15s per cent. stock, 
19333 Guaranteed Land stock, 1921; Metropolitan 
Police £3 per cent. Debenture stock, 1920; Eastern 
Bengal Railway £4 per cent. Irredeemable Debenture 
stock ; Great Indian Peninsula Railway 44 per cent. 
Irredeemable Debenture stock ; Scinde, Punjaub, and 
Delhi Railway Annuities, ‘“‘A’”’ and ‘B,’’ 1958; 
South Indian Railway £4 10s per cent. Perpetual De- 
benture stock ; New South Wales 4-4 per cent. stock, 
1933 3 New Zealand £3 10s per cent. stock, 1940 ; 
Queensland 4 per cent. stock, 1915; Queensland 
£4 per cent. stock, 1924; Queensland £3 10s per 
cent. stock, 1921 ; Queensland £°3 10s per cent. stock, 
1924 } Queensland £3 10s per cent. stock, 1930 ; 
Queensland £3 10s per cent. stock, 1945; Queens- 
land £3 per cent. stock, 1922-1947 ; Birmingham Cor- 
poration 4,3 10s per cent. stock, 1946; Birmingham 
Corporation #3 per cent. stock, 1947; Birmingham 
Corporation 4,3 per cent. stock (1902), Redeemable 
1932; Birmingham Corporation £2 10s per cent. 
stock, 1926; Hull Corporation £3 10s per cent. stock 
(Irredeemable) ;_ Liverpool Corporation £3 10s per 
cent. stock ; Liverpool Corporation £2 10s per cent. 

| stock, 1923; London, Corporation of, #2 10s per 

| cent. Debenture stock, 1927-1957; Middlesex £3 per 
cent. County stock, 1915-1935 ; Swansea Corporation 
43 10s per cent. stock ; Swansea Corporation £3 per 
cent. stock, 1955 ; Thames Conservatory £3 per cent. 
Redeemable Debenture stock, ‘‘ A’? and “ B,” 1954. 
Dividends due January 5, 1907: Annuities for terms of 
years; £2 10s per cent. Annuities, 1905; £2 155 
per cent. Annuities, 1905; £2 10s per cent. Consoli- 
dated stock ; Local Loans 43 per cent. stock, 1912 ; 
War stock (£2 15s per cent.), 1910; India £3 10s 
per cent. stock, 1931 ; India £3 per cent. stock, 1948 ; 
India £2 10s per cent. stock, 1926; Metropolitan 
s3 10s per cent. Consolidated stock, 1929. On and 
after Tuesday, December 4th, the Funds will be trans- 
ferable ex-dividend. 


prep 





_ Tue Commissioners of Inland Revenue have entered 
into an agreement with the Mersey Docks and Harbour 
Board for the composition of the stamp duties pay- 
able on transfers of a further issue of £500,000 
Mersey Docks and Harbour Board 34 per cent. deben- 
ture stock. a . 





Tue Agent-General for Victoria, Australia, has re- 
ceived a cablegram from his Government advising that 
the value of the trade of the State for the past nine 
months amounted to £ 34,000,000, the imports being 
$16,000,000 and the exports £18,000,000. These 
figures show an increase of £7,000,000 in Victorian 
trade as compared with the corresponding period of 
1905. 





Mr J. Spencer Puiwuips, the chairman of Lloyds 
Bank, will on Wednesday deliver his third annual 
presidential address to the Institute of Bankers, at the 
London Institution, Finsbury circus. 





Foreign Correspondence. 





FRANCE. 
[FROM OUR OWN CORRESPONDENT. | 


Paris, November 1. 
_All the public offices being closed to-day for the All 
Saints’ Day holiday, the Bank of France return will not 
be issued till to-morrow. It is not expected to exhibit 
any marked variations on the week, excepting in the 
usual increase in the discounts and public deposits at the 
end of the month. It is now understood that the Bank 
will not raise its rate of discount, but will avert the 
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necessity for such a measure by putting a check on the 
demands, in exercising a discretion in taking in financial 
bills or drawings between bankers. ‘Trade bills would, 
however, be discounted as usual. The London Exchange 
has declined 2}c on the week to 25f 224c. Private dis- 
count is nominally at 2? per cent., but difficult under the 
Bank rate. Silver five-franc pieces continue to be taken 
from France by the other countries of the Latin Union. 
The following were to-day’s closing prices and the 
variations on the week :— 


Oct. 31. Oct. 25. 

Par. 7 < f c f 6 
Three per Cents. ..... - 100.. 9580 .. 95524 + 0 27% 
Redeemable Threes.... 100.. 9580 .. 9570 + 010 
Mallee: 0s esecuecccese 100 .. 10270 .. 10260 + OW 
Austrian Gold 4% .... 100.. 9820 .. 9720 + 10 
Spanish Exterior ...... 100... 9485 .. 9470 + O15 
Russian Old Threes.... 100... 62 0 .. 610+ 4190 
Russian Fives, 1906.... 100.. 85 5 .. 8520 + 213 
Turkish Fours ........ 100... 9335 .. 9320 + 0125 
Egyptian Unified ...... 100 .. 10650 .. 10895 + 055 
Bank of France Shares. 1,000 .. 4,000 0 4020 0 — 20 0 
Banque de Paris ...... 500 .. 1,555 O ..1548 0 + 7 0 
Comptoir d’Escompte.. 500.. 669 0 .. 668 0 + 1 0 
Crédit Lyonnais ...... 500 .. 1,169 O ..1163 0 + 6 0 
Crédit Foncier ........ 500.. 685 O .. 685 O .. .. 
| 500 .. 4,490 0 ..4,470 0 + 20 0 
Northern Railway .... 500 ..1,720 0 ..1,714 0 + 6 0 
Western Railway ...... 500... 815 0 .. 85 0 —10 9 
Orleans Railway ...... 500 ..1,325 O ..1331 0 — 6 0 
Eastern Railway ...... 500.. 881 0 .. 883 0 — 2 0 
Lyons Railway ....... . 500..1,310 O ..1308 0 + 2 0 
Southern Railway .... 500 ..1,090 0 ..1,100 0 — 10 0 
Rio Tinto Ord......... 250 ..1,897 0 ..1,888 0 + 9 0 


The following were to-day’s closing prices, with the 
variations on the week in stocks and shares not com- 
prised in the table above :—Brazilian Fours 84f 60c, — 
35c; Portuguese Threes 7of 20c, — 30c; Chinese Fours 
9g5f—6oc; Ottoman Bank 676f, + ‘5f; Meridional 
ot Italy Rails 782f, + 2f; South of Austria Shares 
1orf, + 1f; Old Bonds 334f 25c, — 75c; North of Spain 
Shares 276f, — 2f; Bonds 373f 75c, — 2f; Sara- 
gossa Shares 425f, + 6f; Bonds 396f, — rf 50c; 
Tharsis Shares 183f, — 2f 50c; Cape Copper 177f, + 4f; 
De Beers 503f, — 1f; Chartered Company 41f, + 50c; 
Consolidated Goldfields 97f 50c, + 4f 50c; Ferreira 
469f, + 3f; Geldenhuis 88f, + 3f; Geldenhuis Deep 
118f, — 1f; Transvaal Land 63f 25c, + 1of 75c; Buffels- 
doorn 5f 50c, + 25c; Randfontein Estates 41f 75c, + 
3f 75c; Robinson Mines 183f, + 1f 50c ; Oceana 27f, + 
4f; Simmer and Jack 32f, 4+- 1f; East Rand Proprietary 
torf, + 6f 50c ; Durban Roodepoort 23f75c, + 3f 75c¢; 
Rand Mines 151f, + 3f 50c; Lancaster 12f—25c ; 
Village Main Reef 96f 50c, + 4f 50c; May Consoli- 
dated 63f 25c, — 5oc. 

Parliament will meet on Monday next for the 
despatch of business, and in the meantime the new 
Cabinet is preparing the measures to be presented for 
discussion. The income-tax will, of course, be one of 
them, as all successive Cabinets have promised it, and 
M. Caillaux, the new Minister of Finance, had prepared 
a Bill when he held the same office under M. Waldeck- 
Rousseau. Another important measure to be brought 
forward immediately is the expropriation of the Western 
system of railways as a first step in the purchase of all 
the great networks. The other Ministers have all 
accepted the scheme as prepared by the Minister of 
Public Works. The intention is to join the Western 
Company’s lines with those of the State railways which 
lie between the Western and Orleans systems. The 
original idea was to buy up both the Western and 
Orleans companies, but the Government have now decided 
on commencing with the former. When the scheme is 
carried out, the Western and State networks will form an 
autonomous organisation, with its budget and borrowing 
powers. It is stated officiallythat the interests of share- 
holders will besafeguarded, but the effect of the announce- 
ment yesterday that the scheme had been adopted by the 
Cabinet was a fall of 15f in Western shares. Another 
resolution come to by Ministers is to reinstate about a 
dozen letter-carriers, the ringleaders in the strike which 
took place some months back. The Minister of Justice will 
lay before the Chamber a Bill to abolish capital punish- 
ment. This had, however, already been practically 
effected when the credit for the pay of the public 
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executioner was disallowed by the last Parliament, and 
although judges continued to pass capital sentences, they 
could never be carried out. The Minister of Public 
Works proposes as a part of his share in the legislation 
of social reform to modify the mining laws of 1810 so as 
to permit the cancellation of existing concessions under 
certain conditions, and to secure a share of profits for 
the workmen in any new concessions. The creation of a 
Ministry of Labour has necessitated some modifications 
in services hitherto attached to the departments of the 
Interior, Commerce, Marine, and Public Works, each of 
which has ceded some of its functions to compose a pro- 
gramme for the new Minister who becomes charged with 
the application of the lawson provident funds for workmen, 
regulation of hours of labour, periods of rest, relations 
between masters and men, contracts between them, 
syndicates, trade disputes and arbitration or concilia- 
tion, &c. 

The Minister of Finance is reported to have decided 
on extending his income-tax to Rentes which have 
hitherto been exempt. A rumour is also current that 
he will have recourse to a loan to cover the deficit in 
the estimates for 1907, and meet other liabilities, includ- 
ing the reimbursement of Treasury bills. According to 
one report the loan would be for 800 million francs 
(£32,000,000) in 23 per Cents.; another rumour limits 
the amount to 500 millions (£20,000,0c0), and the 
interest to 2} per cent. at 80. There is so far no 
confirmation of these reports, and M. Caillaux’s budget 
must be awaited to know the Minister’s intentions. 

A journal of the wine trade estimates the vintage of 
1906 at a total of 49,500,000 hectolitres (about 1,000 
million gallons), against 57,000,000 hectolitres last year. 
This does not include 80,000 hectolitres for Corsica and 
6,000,000 for Algeria. The diminution on last year is 
accounted for by the drought in some of the wine-grow- 
ing departments. 

The Budget of the City of Paris fixes the ordinary 
receipts at 364, 681,000f (£14,537,240) in 1907, against 
340,749,000f (£13, 629, 960) in 1906. The increase is due 
to an estimate of 144 millions (£580,000) that will be 
required to carry out the law for relief to the infirm and 
incurable. This expenditure is independent of the pro- 
posed law for pensions to aged workmen 











THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, October 23. 
There is no occasion for repeating details of or com- 
ments on the shock to the money and stock markets 
caused by the unusual raising of the Bank of England 
discount rate on a Friday, for it is clearly agreed that 
had the action been taken on Thursday, the day before, 
there would not have been anything so sensational 
about it. It was some hours before the Street could 
be got to believe that the change in the rate on Friday 
was not due to something which was more than dis- 
quieting, and which had been discovered by the Bank’s 
officials after the meeting on Thursday. Never before, 
notwithstanding all the preachments of Press and plat- 
form, has Wall Street and the world at large been so 
forcibly impressed with the extraordinary demand for 
money for legitimate business and for speculation 
throughout all the world, or with the fact that material 
developments, well as operations in exchange, 
have been pushed ahead far in advance of available 
financial resources. These conclusions, at least, are 
the translation of the official explanation of the Bank’s 
action—a desire to protect its specie reserves against 
further depletion because of heavy foreign demands 
for gold. 

In the New York stock market liquidation promptly 
set in, and on Saturday assumed such proportions that 
the close was called semi-panicky. For the two hours 
on that day alone fourteen leading shares fell off from 
1 to 10 points, which was only paralleled by the 
vigorous rally which showed itself on Monday, October 
22nd. From the latter phenomenon, it is evident that 
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the Street counted freely on relief to the 
from the Tre asury. 

The Secretary’s plan to accept $18 
other bonds for Gov ernment aa now used 
bank-note security, the latter to remain in the T 7 
sury basis for that much additional cir ae 
tion, is one of his old remedies for relieving strin ae 
and financing both Wall Street and comenerey aot 
industry generally. That he contemplates no fone 
efforts to stimulate gold imports was shown b hie 
rescinding the Treasury order to advance on . 
would-be. importing banks without interest oa 
covered by the imported metal. Monday’s boom , 
prices was undoubtedly the discounting of what the | 
Street felt sure the Secretary would do. Tuesday's | 
dulness and reactionary movement was the natural | 
sequence of overdoing the discounting of the future 
with high rates for call loans. 

Much has been said of late of the surprising, but 
none the less welcome, improvement in demand for 
bonds. This is more conspicuous in standard rail. | 
way and municipal obligations, although tractions, 
electrics, and industrials have felt the tendency toward 
revival to a more moderate extent. The arrival of the 
investor in the bond market dates from about October | 
1st, and while no great changes in quotations are 
shown, there are some which are abundantly signifi- 
cant of the new order, when taken in connection : 


Money market 
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the increased volume of transactions and better de. 
mand. It is true that a large majority of the more 
popular issues still show declines as compared with 
July last ; 
sight. 
The American Bankers’ Association, in Convention 
at St Louis, dodged the question of currency reform, 
ufter all. It put off hearing the report of its Federal | 
Legislation Committee until the last session of : 


there is, nevertheless, a broader market jp 


meeting, and, when finally obliged to face it, ignored 
the issue by referring it to a Committee of 15 to be 
named by the Executive Council. As a matter of fact, 
the Federal Legislative Committee’s report, copies 3 

| 





which had been circulated broadcast, seemed not to 
meet with approval. This was plainly shown in the 
hour’s debate which, with some difficulty, was secured 
for it. The outcome was a victory for the Western 
bankers, who appeared to resent the Legislative Com- 
mittee’s scheme, together with that proposed by Presi- 
dent Curtis, of the National Bank of North America, 
New York City, as having ‘‘a Wall Street flavour.” 
This objection can hardly be explained. It is a stock 
phrase of the West and South when objecting to finan- 
cial propositions emanating from the East which do 
not strike them favourably. The Commission of 15 
is to consist of five members of the original Federal 
Legislative Committee, the remaining ten to be selected 
from National State Bank and trust company officials, 
and is to confer with the New York Chamber of Com- 
merce Committee. The resolution covering this dis-} 


There is little doubt, from all that has been gathered 
respec ting the Convention, that Representative Fowler, 


Chairman of the House of Representatives’ Com- 
mittee on Banking and Currency, was opposed to the 
Bankers’ Federal Legislative Committee report 4s 
the basis for a Currency Reform Bill. In fact, Mr 
Curtis, already referred to, said bluntly : ** Congress- 
man Fowler is opposed to this plan, and it will be 
defeated if it is presented to Congress in the form of 
fa Bill’? He added, however, ‘‘If a_ plan ist | 
prepared by a Commission, ‘and supported bY 
the Association, it will stand a good show of 
being passed.’’ If words mean anything, o 


signifies that whatever the Special Commission of 
fifteen may formulate will have to be reported back 
to the Bankers’ Association for approval, pre 
sumably a year hence. But, from what has been 


position of the mi atter then provides that, ‘‘ after care- 
ful study of the plans submitted,’’ the Commission 
‘* shall co-operate with the proper Congressional Com- 
mittee, with the end in view of the enactment of a Bill 
covering this subject. 

learned since, it is eee ne ee ee nae that the Commission will 
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be expected to act directly with the proper Committee 
in Congress, once it has formulated what it believes to 
he the best financial sense of the American business 
community on the subject of currency reform. Mean- 
while, President Roosevelt will probably have some- 
thing to say on the subject in his Message. 








BERLIN, October 31. 


The make-up prices for the monthly settlement make 
a poor comparison with those for September, only 
Russians and a few foreign railways and banks being 
exceptions to the general downward course of prices. 
The losses in the section of Government Funds were: 
—German, Prussian, and Saxon Threes, each 0.50; 
Austrian Lotteries, 2.00; Hungarian Gold Rente, 
0.25; Crown Rente, 0.50; Italians, 0.25 ; Spaniards, 
0.50; Unified Turks, 1.25; Chinese Fives, 0.25 ; 
Chinese Four-and-a-Halfs, 1.50; Japanese, 1.00; 
Portuguese, 0.25; Buenos Ayres Municipal, 0.50. 
Russians show strong advances, as follows: New 
Russians of 1880, 4.50; State Rente, 3.75 ; Loan of 
1902, 4-75 ; Consols, 4.00 ; Three and a-Half per Cent. 
Gold loan, 3.75; Three per Cent. Rente, 3.00; and 
Rouble notes 0.50. Turkish Lotteries put on 0.25, and 
Argentine Railway loan made up unchanged. 

Railways are nearly all down, Liibeck-Bichen losing 
0.25, Franzosen 0.50, Lombards 0.25, Austrian North- 
Western 0.75, Elbe Valley 1.00, Buschtierader 1.00, 
Gotthard 0.25, Mediterranean 4.25, Meridional 4.00, 
Canada Pacific 3.75, Baltimore 3.25, and Pennsylvania 
2.00. Warsaw-Vienna gained 7.75, Prince Henri 
3.00, and Anatolians 0.25. 

In the section of bank stocks the drops were as fol- 
lows:—Austrian Credit, 0.25; Disconto’ 1.50; 
Handels-Gesellschaft, 2.75; Darmstadter, 1.50; 
Dresdner, 3.50 ; Schaaffhausen, 3.00 ; National, 2.00; 
Commerz und Disconto, 1.00; while Deutsche Bank 
held its own. On the other hand, Vienna Bankverein 
gained 0.50, Austrian Landerbank 1.50, Vienna Union 
Bank 3.50, and the Russian Bank of Foreign Com- 
merce 6.75. 

In the miscellaneous section only one stock made a 
gain, the Hansa Steamship Company’s shares having 
put on 2.75, in view of the prospect that the rate war 
will reach an early settlement. Hamburg-American 
lost 3.75, North-German Lloyd 2.75, Dynamite Trust 
3-25, Hamburg Street Railway 0.50, Berlin Street 
Railway is unchanged. 

The settlement passed off without any untoward 
incident, engagements having been rather light, and 
many operators having amply provided in good time 
for the carry-over of their commitments. There has 
been a considerable demand for money for about a 
week into November, and for such advances from 6} 
to 7 per cent. was paid for several days ; but the former 
rate was the highest figure yesterday and to-day. The 
rate of private discount shows a downward tendency 
as the week closes. The same thing was the ease 
last week, a rate of 44 per cent. being reached on 
Friday. On Saturday, however, the Reichsbank 
offered above 71,500,000 of Treasury Bills for re- 
discount in the open market, which pushed the rate up 
to 54. These rediscounting operations have not been 
continued this week, and the open market rate has 
again receded to 43 per cent. It would seem probable, 
therefore, that the Reichsbank would have again to 
interfere through sales of bills, in order to prevent 
the further decline of the private rate, which would 
increase the danger of gold exports. 

The rate of London exchange remains very near the 
gold export point, but only one small shipment of gold 
—about £50,000—has hitherto been reported. It 
appears that the high rates for contango money at the 
London settlement caused an unusual demand for re- 
mittances thither on the part of persons having engage- 
ments in Americans and gold shares. The expectation 
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that the Bank of France would raise its discount rate 
continues to cause a very heavy demand for Paris ex- 
change, borrowers here of French money taking this 
method for insuring themselves against less favourable 
exchange rates later, when they must return the 
amounts borrowed. This French lending here, how- 
ever, has now apparently ceased, Paris bankers tradi- 
tionally preferring to put their money at London when- 
ever rates there are as high as here. 

Germany’s net gain of gold for the September 
quarter reached 4,939,000, and for the first three- 
quarters of the year 48,704,000. The gain was due 
chiefly to very heavy arrivals from Russia during the 
June quarter. Since the beginning of the year 1904 
Germany has had net gains of gold amounting to 
£:37,000,000. 

Almost the only favourable feature of the bourse for 
some days has been the activity of Russians. Every- 
thing in that section, both Government and railway 
securities, has been heavily bought. The outgivings 
of the Minister of Foreign Affairs, who was visiting 
Berlin this week, and the latest reports of business 
improvement in Russia, have combined to make an 
unusually strong market for everything Russian. 
Notwithstanding much profit-taking to-day in this de- 
partment, the firmness of prices was maintained. 
Most other departments show very restricted trading, 
with a tendency toward lower prices. The dearness of 
money continues to cause apprehensions of a reaction 
in the present remarkable tide of industrial prosperity. 
Hence, notwithstanding further advances in iron prices 
and the publication of good annual reports, the public 
cannot be induced to take any interest whatever in 
iron and coal shares. Prices of such shares now 
average considerably lower than a year ago, although 
numerous advances of commodity prices have béen 
made in the meantime, and manufacturers are~un- 
doubtedly making much more money than a year ago. 
Although the Berlin market continues to take a most 
lively interest in the American situation, the fluctua- 
tions of securities in Wall Street awaken a -rather 
feeble echo here. 

A feature of the market, which has attracted much 
attention of late, has been the weakness of potash 
shares. For many months speculation in these 
has been excessively active. New borings have been 
made, and many new and valuable deposits have been 
found. New companies, too, have been organised at 
an unusually rapid pace. All this was accompanied 
by a wild gamble in the shares of all companies, new 
and old. In this department, however, as in many 
others, the tendency for some months now has been 
to take in sail. A comparison of the prices of potash 
shares with those ruling at the beginning of the year 
shows heavy declines. Eleven shares which are dealt 
in upon a basis of 100 par value showed an average 
price of 192 at the beginning of the year; by July 1st 
it had dropped to 153, and last week to 136. The 
Cuxe (stock representing one-thousandth part of a 
mine, without nominal value) of 15 other mines were 
worth on January 2nd an average of 10,086 marks, on 
July 2nd 9,646 marks, and on October 24th 7,886 
marks. The sales of the Potash Syndicate for the 
first three quarters of the year of manufactured pro- 
ducts reached 390,900 tons, as compared with 359,280 
tons, correspondingly, last year. 

The Steel Verband last week raised the price of 
half-rolled steel and structural forms by 5 marks per 
ton, and at the same time enlarged the allotments in 
malleable blocks by 10 per cent. Increases in the 
allotments of bars and rolled wire were applied for, 
but action was postponed. The advance of prices for 
steel making qualities of pig-iron about the beginning 
of the month by the Duesseldorf Syndicate has been 
followed by advances in other qualities, and last week 
the Siegen Syndicate added 1 mark a ton to the price 
of puddling iron.. The country’s make of crude iron 
in September was 1,036,753 tons, as compared with 
1,064,957 tons in the previous month, and 953,780 
tons in September, 1905. 
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The projected amalgamation of the Chinese Coast 
Shipping Company of Hamburg and the Triton Steam- 
ship Company of Bremen for the purpose of establish- 
ing a line to the West Coast of Africa, as mentioned 
in this correspondence at the beginning of the month, 
has fallen through. The stockholders’ meeting of the 
Triton company, which conducts a tramp steamer busi- 
ness, last week rejected the proposed plan of amalga- 
mation. According to one report, the failure of the 
operation was due to the fact that it was found im- 
possible to raise the new capital, £150,000, connected 
with it; while an effort of the Hamburg concern to 
widen the scope of the amalgamation at the last 
moment seems to have been one cause of the break- 
down of the plan. It is said that the projected new 
African connection, however, has not been abandoned. 
The Hamburg concern has opened negotiations with 
the Argo Line of Bremen to join in establishing the 
new line. 

The International Association has published its esti- 
mate of the European sugar crop, assuming a produc- 
tion of 5,833,318 tons. This is considerably smaller 
than the estimates quoted last week. 








Correspondence. 


ee 


THE RAILWAY MEN'S AGITATION. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Your footnote to my letter published in your 
issue of the 27th inst. simply amounts to an elaborate 
misconception of my remarks. I confess I do not see 
that there was room for such misconception. 

You say: ‘‘In his speech at Paddington he dealt 
with the profits on railway capital as a whole; now 
(the italics are mine) he says his strictures are intended 
to relate only to unproductive capital which has got 
into the pockets of promoters, landlords, and lawyers.”’ 

The *‘now’’ is inexcusable, for the Times report 
shows that at Paddington I distinctly said :— 

‘* Why should the dead hand of unproductive capital, 
which had got into the pockets of promoters, land- 
lords, and lawyers, keep down the wages of railway 
servants ?”’ 

What I said at Paddington I say ‘‘ now.”’ 

Then you say :— 

‘““All that is altered (by watering capital) is that, 
whereas before each £3 or 474 (say) of net revenue 
was available for dividend,for each £100 of capital, 
after duplication, the same amount of revenue has to 
furnish dividend for £200 of capital.”’ 

That is precisely my point. The watering of capital 
makes dividends small, and then the small dividend is 
used as an argument to keep down railway wages. 
Over and over again railway men are told that the 
interest received by railway shareholders is very small, 
and therefore better wages cannot be paid. To turn 
#100 of capital by a paper operation into £200 of 
capital turns (e.g.) 6 per cent. into 3 per cent. Then 
the public are blandly informed that the railway share- 
holder gets only 3 per cent. That was my meaning, 
and it seems difficult to account for your miscon- 
ception of my meaning. ; 

In short, you have to admit that promoters’ profits 
keep down railway wages. It is equally true that 
stocks issued at a_ discount, monopoly prices 
notoriously exacted by landowners, and the cumber- 
some law charges with which all business men are 
unhappily familiar, tend to the same deplorable end.— 
Yours faithfully, 

L. G. Cuiozza Money. 

3 Alexandra court, Maida Vale, W., 

October 29, 1906. 
[it has taken Mr Money a long time to come to what 


he says is his point, and apparently he would never 
have reached it without our assistance. He entirely j 
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missed it in his speech at Paddington, when 
we can gather from the report before us, he made no 
allusion whatever to stock watering. It would be easy" 
to show that he is as far as ever from proving his a 
tention that the creation of paper capital—unwise 
though we consider it to have been—has militated 
against the wage earners. But as he is continually 
shifting his ground, he cannot expect us to follow him 
in all his twistings; and so out of courtesy we 
content to let him have this, the last ) 
Econ. | 


» SO far as 


are 
word.—Ep, 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 


vendors’ shares, &c., have been as follows :— 
lications. 
er Amount First Further 


Nominal Offeredto Payment Lia 
Capital, the Public. —_ _ 
£ 


103,028,211 .. ee 


. 


Amount previously recorded.... 
Issues of the week— 


Cason Gold Mines, £1, at £44 .. 25,000 .. 103,125 103,125 «6 + 
“< oo a eee. eel, 22,500 «+ 22,500 
£10 ww. ee esse ere neee ~~ ete 

Danish Gas Pref., £10 ,...-...++- 50,000 .. y ‘68 
Dharwar Reefs . steuneses* sas 35,000 .. 35,000 .. 4,375 .. 3 
South African sighting, ) 

5 and Mort. Debs. £10, “— woe BOGRD as 10,000 .. 1,000 .. 9,000 
British West Africa Produce 

; Co., Pref. Ord.........- aces 50,000 .. 50,000 .. 6,250 .. 43,780 
3 erland Reefs Prop. Gol 
or rae 74,145 .. 74145 .. 7,414 o» 66081 
North Sussex Gas and Water a 

" Co .6 % Pref. Stock, £5, &e. 7,500 .. 7,500 oe 3,000 ) 4500 


Fo eee estos. 2,000,000 .. 2,000,000 .. 250,000 1,750,000 


a — 
ve we 2,374,770 .. 497,664 ~1,927,106 
Total offered for subscription to date | Total offering for subscription for the 

i } 








in— whole year— 67,188,408 
iia £105,402,981| 1905 .......scecseeeees £167, 
1908 a heh anaes ae 146,993,847 | 1304 ccc dbon tac cehenaen 123,019,680 
UE och cataseiuensth , SBMA WB si vccesicccteverces 
1903 sidusanidaiseandinnaiahai 96.069981| 1808........cccccrceers 1S 
ates inti a SERMEEEE) TEE concnccocpncensees 159 oat 
chai ahiiianain 148,508,043! 2906 ....ccccecceseeees 
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five years by the allotment of further debentures, and for the 
same period holders have the right to convert their deben- 
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NEW CAPITAL ISSUES. 


is issuing £2,000,000 in 5 per cent. debentures of £8 
each, which are offered for subscription at par. The 


proceeds are to be devoted mainly to the construc- 


Tanganyika Concessions, Limited.—This company 
tion of the Benguella Railway, and the secarity con- 
sists of a first charge of go per cent. of the share capital of 
that undertaking, and on the shares to be received by the 
Tanganyika Concessions (representing 45 per cent. of the 
capital) in a new company being formed to work the mineral 


discoveries in Katanga. Power is taken to pay interest for 


‘tures into Tanganyika shares at the rate of one share for 
' each debenture bond. There is little that is tangible in this 
security beyond the uncompleted Benguella Railway. 

North Sussex Gas and Water Company.—In pur- 
suance of powers obtained from Parliament, this company is 
offering for subscription at par £7,500 6 per cent. preference 
stock, to provide capital for the construction of waterworks 
to serve the district they already supply with gas. The gas 
works were only opened last February, so that results are not 
obtainable, but the combination of the two services ought to 
work for economy. 

Sutherland Reefs Proprietary Gold Mines, Limited. 
—This company hasbeen formed to d¢quire the mining lease, 
plant, &c., owned by the Sutherland Reef, Limited (in liquida- 
tion) and options over three farms in the Murchison district 
held by the Murchison Proprietary (Transvaal), Limited, 
also in liquidation. The capital is {120,00 in shares of 2s 6d 
each, of which 593,163 are offered for subscription, 432,874 
being available for subscription by shareholders in the two 
old companies. 

British West Africa Produce Company.—This com- 
pany has been formed to work certain trading and planting 
concessions in Sierra Leone, consisting of agreements with 
the native chiefs. The capital is £100,000, and £50,000 pre- 
ferred ordinary shares, entitled to a 6 per cent. preferential 
dividend, are offered for subscription. The rights conferred 
are rather indefinite, and the venture must be considered 
highly speculative, the strongest point in its favour being the 
local knowledge of the chairman, Sir Frederic Cardew, who 
was formerly Governor of the colony, whose association with 
such an undertaking has, however, been called in question in 
Parliament. 








MEETINGS, &c. 





CITY OF CORDOBA LOANS. 


A meeting of the bondholders of the City of Cordoba Loans 
was held on the 31st ult. at Winchester House, London, to 
consider an ad referendum contract, which had been pro- 
visionally entered into with the Provincial Government and 
Municipality of Cordoba for the settlement of the loans. Mr 
Stanley Bouiter (chairman of the Argentine Municipal Loans 
; Committee) presided. 

The Chairman observed that he rose to address the bond- 
holders with mingled sentiments of disappointment and 
| congratulation. He could not disguise from them the 
| feelings of his colleagues and himself that the terms 
| of the proposed settlement were quite insufficient. They 
had been working strenuously on behalf of the bondholders 

for no less a period than 15 years, and the committee had had 
good reason to believe that when the difficulties of bygone days 
| in Argentina had been removed, and when the prosperity of the 
| Republic had returned, and the inhabitants were making, as they 
| were to-day, a great deal of money, that the bondholders would 
| have had proposed to them terms very different from those now 
before them. The committee had waited, and waited patiently ; 
| they had taken such measures as were possible under the 
circumstances, and they had exercised all the influence that 
could be brought to bear, both legal and moral; and the result 
' was that they had to come and put before the bondholders the 
| terms now suggested, which were, in the opinion of his col- 

leagues and himself, absolutely insufficient. But the committee 
had often, during those 15 years, discussed around their board- 
/ room table whether it would be better to take the terms offered 
| from time to time—to take what they could get—or to wait, and 


; Still go without interest on the bonds. The committee had all 


| through those tiresome periods presented wnat he would ven- 
ture to call a bold front to the Argentine authorities in support 
| of bondholders’ interests; and they had from time to time con- 


determined opinion from time to time that the miserable terms 
offered were insufficient and had instructed the committee to re- 
fuse them. So it had happened that no settlement had been arrived 
at. But now, as they all knew, a settlement had been arrived 
at in the City of Rosario and in the City of Santa Fé, though 
not without great doubts on the part of the committee, and not 
Without great exertions by their agents in Buenos Ayres. He 
need not say that these proposed terms had not been circulated 
among them by the committee without great efforts to get better 
ones. To the terms at first proposed the committee had replied 
ll. TTETETEeeEeEeeeee 


| sulted bondholders in that room ; and they had expressed their 
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that they felt sure the bondholders would not accept, and they 
(the committee) could not recommend them to accept; and the 
committee had had to put its back against the wall in order 
to obtain the very last penny they could from the authorities 
with whom it had been so difficult to deal during the whole of 
these years. But they must be guided to some extent by ex- 
perience, and one naturally asked, if these Is years had been 
allowed to elapse and they had not been able to do better for 
themselves, were they quite certain that if they refused the 
terms offered to-day they would be in a better position in five 
years’ timé. Mr Shaw Lefevre went out on a special mission, 
and he was a great assistance to the bondholders and the com- 
mittee owing to the great position he held in this country ; and 
he had been backed by the influence of our Foreign Office, as 
well as by well-known gentlemen in Argentina, and even by the 
President himself. But, unfortunately, no settlement had been 
arrived at. So the committee had had to weary on, with the 
only resource possible in such matters—the force of public 
opinion and the efforts they could make with the Government 
and authorities of Buenos Ayres. Of course, the bondholders 
had their legal rights, and, of course, the committee had en- 
forced them and had done their best. But what were these legal 
rights? He had not been able to speak to bondholders in that 
room as freely as he would have liked, but he now told them 
that to rely on their legal rights was to rely on a broken reed, 
for the real truth was that they could not enforce their legal 





rights. They could not seize the properties of the municipali-| 


ties, and they could not make those municipalities collect a pav- 
ing tax if they would not do so, the result being that their legal 
position was of no use whatever. In regard to their moral posi- 
tion, the committee had done a great deal. They had got up 
a petition to the President, signed by the trust companies hold- 
ing many millions of capital in his country, and pointing out that 
they would not invest in municipal shares. They had also had 
the influence of the Foreign Office brought to bear, and only 
during the last few months he had had an opportunity of speak- 
ing in London with General Roca, an ex-Minister of the 
Republic. General Roca had met him in a mast sympathetic 
manner, and promised both to telegraph and write to those in 
office in the Argentine Government about the necessity of 
coming to a settlement. Indeed, he (the chairman) thought it 
might be partly due to General Roca’s influence that the present 
settlement had been brought about as was proposed that day. 
Now, what were the terms proposed? There would be no pay- 
ment of arrears of interest. The original capital was to remain 
in gold. The arrears of interest were to be cancelled. The 
amortisation would be at the rate of % per cent. gold per annum, 
and was cumulative. The interest was at 2% per cent. gold 
for six years commencing January 1, 1907; 23% per cent. gold 
for six years commencing January 1, 1913; 3% per cent. gald 
for six years commencing January 1, 1919; 3% per cent. gold 
for six years commencing January 1, 1925; and 4 per cent. gold 
thereafter commencing January 1, 1931. The first payment of 
interest under the contract was to be paid in advance on 
January 1, 1907. Future interest was to be paid in advance on 
January rst and July rst in each year. Therefore, reckoning the 
present price of the bonds, namely, 40, the bonds would pay 
£6 5s for the first six years; £6 17s 6d for the second six years ; 
£8 2s 6d for the third six years; £8 15s for the next six years ; 
and thereafter at the rate of £10 per annum. The Chairman 
proceeded to say that the terms then proposed had been agreed 
to by the municipality and by the legislature. In conclusion he 
moved a resolution approving the contract. 

Mr Fitzpatrick Praed seconded the motion, which was agreed 
to unanimously; and a further resolution was passed voting a 
sum of £2,500 to the committee as remuneration for their 
services. ‘ 

A resolution was afterwards passed cordially approving a prfo- 
posal by General Micklem to present the chairman with a piece 
of plate in recognition of his efforts on behalf of the bond- 
holders. : 

The Chairman having acknowledged the vote, the proceedings 
then terminated. 





BAHIA BLANCA AND NORTH-WESTERN RAILWAY COMPANY, 
LIMITED. 


The seventeenth annual general meeting of the shareholders 
in the Bahia Blanca and North-Western Railway Company, 
Limited, was held, on the 1st inst., at Winchester House, 
London, Mr J. W. Philipps, M.P. (the chairman), presiding. 

The assistant secretary (Mr W. R. Cronan) having read the 
notice convening the meeting, 

The Chairman remarked that the property was doing well, 
and that a great deal of work had been done upon it since their 
last meeting. As the members were aware, the company had a 
concession from the Argentine Government to build 2go milesof 
new line to join up their port of Bahia Blanca with the Pacific 
Railway. Of this 290 miles 161 had been completed up to 
Catrilo, where the line joined with the Western Railway, and it 
was expected that this portion would be opened for traffic for 
the grain harvest probably about the beginning of December, 
and along the remaining portion of the new line the earthworks 
were all finished. In addition, by their concession, the company 
had the right, with the approval of the Government, to throw 
out short spur branches for traffic purposes. The Pacific Com- 
pany proposed at once to start on about 83 miles of these 
branches. Since their last meeting £40,000 had been spent 
upon additions to the company’s market, and further additions 
were about to be made; and they had expended £140,000 upon 
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the port of Bahia Blanca. It was expected that by the beginning 
of December there would be about seven berths for ocean-going 
steamers, and this expenditure was likely to be continued over 
the next few years, because their complete scheme was that they 
should have 30 permanent berths for these steamers. They had 
also had to provide increased terminal station accommodation 
as well as extra traffic facilities all along the old line for the 
grain business now developing there. It would be within the 

| members’ recollection that under the company’s agreement with 
the Pacific Company, the latter had to develop and make addi- 
tions to the property as they and this company thought wise. 
These additions, however, were to be made with capital of this 
company, with the provision that it was to be guaranteed by the 
Pacific Company, like the existing capital. The directors, there- 
fore, intended to propose that the members should create 
125,000 new shares of £10 each, to be converted subsequent to 
their issue into £1,250,000 stock, which it was proposed should 
receive 4% per cent., and rank from the time of its issue with the 
existing stock on which 3 per cent. was now being paid. The 
new stock, as he had said, was to rank equally with the exist- 
ing stock as to capital, but eventually the two stocks would rank 
together for dividend also, because, although the holders of the 
present stock received only 3 per cent., this rate would rise 
by steps to 4% per cent. in 1917. The present members did not 
run any risk, because the dividend on the new stock would be 
guaranteed by the Pacific Company, just as their own dividend 
was. In conclusion, the Chairman moved the adoption of the 
report and accounts. 

Mr M. Van Raalte seconded the motion, which was unani- 
mously agreed to; and further resolutions were also passed pro- 
viding for the division of each of the existing 6,500 shares of 
the company into ten shares of £10 each, and for certain altera- 
tions in the articles of association. 

The usual formal business having been transacted, a vote of 
thanks to the chairman terminated the proceedings. 














ENGLISH, SCOTTISH AND AUSTRALIAN BANK, LIMITED, 


The fourteenth annual general meeting of the shareholders 
in the English, Scottish, and Australian Bank, Limited, was 
held, on the 31st ult., at Winchester House, London, Mr 
C. J. Hegan (the chairman) presiding. 

The secretary (Mr J. Paterson) having read the notice conven- 
ing the meeting and the report of the auditors, 

The Chairman said: Ladies and Gentlemen,—My 
on the present occasion is a very pleasant one, for 
everything I have to say is of a most. satisfactory 
nature. It has been, since last we met here, a year of 
uninterrupted progress. The seasons have been, on the whole, 
extremely favourable, alike for the pastoral, the agricultural, 
and the dairying industries. Trade and commerce generally 
have undergone remarkable expansion. In short, one may in- 
dulge in the hope that the Commonwealth has at last entered 
upon a cycle of prosperity, which has certainly not come before 
it was needed or before it was due. The result is that a period 
of financial stringency has given way to a period of financial 
ease. The people are better off than they have been any time 
these 13 years past. Savings have accumulated to a quite re- 
markable extent, as is evidenced by the fact that the total of 
the interest-bearing and the non-interest-bearing deposits with 
the banks showed an increase in 1905 of no less than {9,415,000 
over the total of 1904, and everything points to a revival of 
business enterprise, which is the natural outcome of such a state 
of things as I have been describing. Nor need this revival be 
viewed with any degree of apprehension from a fear lest there 
be a repetition of the mistakes and the disasters experienced in 
the early nineties. The events of that time are too fresh in 
the memories of all concerned for the lesson to be forgotten, and 
it is safe to say that the inflation of the values of real property 
which characterised that period, and which was _ the 
chief cause of all the trouble that ensued, is not likely 
to recur in the lifetime of the present generation. mx. 
may be permitted to do so, I should like to lay some 
figures before you to prove that I am not indulging in a too 
favourable review of the situation. The annual statement of 
the trade of the Commonwealth for 1905 shows a large increase 
in the exports of merchandise. Taking the total figures, the 
excess of exports over imports, which in 1903 stood at just 
under 11 millions sterling, had risen in 1904 and 1905 to nearly 
204 millions and 18} millions respectively. But to appreciate 
the full importance of these figures, those relating to the export 
of specie and bullion should be eliminated, for during the years 
1903 and 1904 gold was sent out of the country to a quite un- 
usual extent, partly, no doubt, in order to pay for the large 
importation of foodstuffs occasioned by the drought. Dealing, 
then, with general merchandise ‘alone, the comparison will be 
found much more striking, for, whereas in 1903 imports ex- 
ceeded exports by upwards of 63 millions sterling, in 1904 ex- 
ports exceeded imports by nearly 4 millions, and in 
1905 the excess had risen to 8} millions. These are remark- 
able changes to have taken place in such a short period of 
time, and what makes them the more valuable is that the 
improvement to which they testify has been well distributed 
over the pastoral, the agricultural, and the mining industries— 
all sharing in the greater prosperity of the Commonwealth. 

I must not weary you with too many figures, but those relat- 
ing to the pastoral industry are so remarkable that they merit 
at least a passing notice. The industry reached the lowest 
(Point in its fortunes in 1903-4, in which year, according to 
Messrs Dalgety and Co.’s review, the total number of bales 
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a from Australia was a little under 995,000. In the ¢ 
owing year the total was 1,219,000, showing an in & fol. 
224,000 bales, and in 1905-6 the total had risen Fe ee of 
1,455,000-—an increase Of 460,000 bales, or upwards a 
cent. in the two years. During the same period the _— per 
prices in the wool market, was continually rising at of 
summer the value of merino wool reached a point ‘which last 
above the average of the last 30 years. It is estimated the was 
result to the pastoralist community of this rare and h t the 
bination of an abundant clip and buoyant markets we rv a 
Australasia as a whole, that there was a net gain of 4 akin 
of 5 millions $terling in the proceeds of the wool sales dile 
over the preceding year. On the political horizon also ra ie 
look brighter and more reassuring than they have done fore 
long time past. Not only have the borrowings on the Lo 4 ‘ 
market for the purposes of local expenditure ceased alt tae 
but even for the renewal of existing loans the States Gov ms 
ments have been able to draw largely upon the accumulate 
savings of the community. Then, again, there are signs — 
the people have at length awakened to the fact that the scan 
ing need of the country is an increased population, and o 
mistaken policy of the Labour party in opposing immigration 
seems destined to be over-ruled by the force of public opinion, 
Lastly, what is called out there the “ bursting up” polic 
“atic te Sa “chai y of 
taxation, to which I alluded from this chair a twelvemonth 0 
and which openly advocates taxing the large landowners 
of existence, is happily discredited, as being (what jt un 
doubtedly is) nothing ghort of an act of spoliation. No less a 
person than the Treasurer of the Commonwealth, Sir John 
Forrest, has spoken very plainly on the subject. He said :—«] 
have never had any sympathy whatever with those who wish 
to tax land for the purpose of what might be called * bursting. 
up’ estates, which seems to be another way—an indirect way— 
to confiscation.’”? In purely banking matters, too, a very satis. 
factory development has taken place, the full benefit of which 
will not be experienced till next year. Ever since the autumn 
of 1904, when the agreement ‘between the banks came to an 
end, a war of rates has prevailed, to the advantage, no doubt 
of ‘the mercantile community, but to the great disadvantage of 
the banks, all profit in exchange business being practically 
done away with. Frequent efforts have been made during the 
course of the last two years to bring the banks into line agaj 
in this respect, and at last I am happy to say they have suc. 
ceeded, so that we may now look forward to once more maki 
a legitimate profit, and no one wants to make more than that 
out of our exchange operations. I think I have said enough to 
justify the somewhat optimistic tone of my opening sentences, 
Turning now to a consideration of our own position, I think 
I can claim that the figures we lay before you to-day faithfully 
reflect the improved state of things to which I have been 
alluding. With one exception, every single item in the balance 
sheet and ,profit and loss account that is changed at all, 4s 
compared with the figures of last year, is changed for the better, 
And in making that exception I do it more for the sake of 
accuracy than aught else, for it by no means follows that one 
would wish to see it otherwise. I allude to the small increase 
in the expenses of management, which, of course, is the natural 
and almost inevitable consequence of doing more business. 
Deposits, current accounts, bills payable, bills receivable, and 
advances all show a substantial improvement in the figures, and 
I need scarcely point out to you that these are just the items 
in the balance-sheet ‘which show what progress a bank is 
making, and how it stands in the estimation of its customers 
and the public. The reserve fund is quietly mounting up at 
the rate of £15,000 per annum, and next year we hope to see 
it over £150,000. Premises account has been further reduced 
by transferring thereto the sum of £17,910, resulting from the 
purchase and cancellation of deferred inscribed Ueposit stock 
in the years 1904 and 1905. It was thought desirable on this 
occasian to show the transfer on the face ‘of the balance-sheet, 
but as we intend to continue this policy year by year, and so to 
effect an automatic reduction in the figures of premises account, 
we trust jt will nat be considered necessary next year to again 
set forth the details of the operation. ‘ 


I have left till the last what many will consider the most satis- 
factory feature of the balance-sheet—viz., the increase in the 
dividend. On the other hand, there may be some who, looking 
to the substantial amount which we carry forward, will think that 
we might well have given the shareholders another % per cent. 
No doubt we could, and it would have been easy for us to wit 
a cheap applause by so doing. But it must not be forgotten that 
our field of operations lies in a far-distant country, where the 
ups and downs—as we know to our cost—are frequent in their 
recurrence and severe while they last; where, moreover, keen 
competition has to be encountered, and we believe we are con 
sulting your best interests in deciding to take but one Step for 
ward at a time; in making strength and efficiency rather than 
dividends our claim to public favour, and in placing the bank 
in a position which will enable it alike to take advantage of 
what business may be offering in times of prosperity, and 0 
stand scatheless and unmoved in times of adversity. I dont 
know that there is anything more which I need touch upon; but 
before sitting down I wish, on behalf of myself and my col 
leagues, to express our thanks to our inspector and gener 
manager, Mr Urquhart; to his assistant, Mr Wren; to our 
secretary, Mr Paterson; to the managers of our different 
branches, and to the staff generally, both abroad and at home, 
for their loyal and efficient co-operation, without which it 38 
quite certain we could not have coime before you to-day wit 
such a favourable statement. Mr Urquhart has recently beet 
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at home for a well-earned holiday, and the opportunity which 
is has given us of discussing with him matters of interest and 
wae tance to the bank cannot fail to bear good fruit on his 
ee to Australia. In conclusion, the Chairman moved: 
Norhat the report and statement of accounts, now submitted, be 
and are now adopted, and that the amount available for distri- 
bution be applied as now recommended.’ ; 
Mr James — seconded the motion, which was unani- 
sly oted. 
ee formal business having been disposed of, a vote 
of thanks to the chairman, directors, and staff of the bank 
terminated the proceedings. 











———— 


WESTERN TELEGRAPH COMPANY, LIMITED. 


The sixty-sixth half-yearly general meeting of the shareholders 
in the Western Telegraph Company, Limited, was held, on the 
ist ultimo, at Electra House, London, Sir John Wolfe Barry, 
K.C.B. (the chairman), presiding. 

The secretary (Mr EK. Steer Hodson) having read the notice 
convening the meeting, 

The Chairman said: Gentlemen,—During the period under 
review the conditions of trade in Brazil and in the Argentine 
Republic have been active and, I hope and think, prosperous. 
This activity of trade is reflected in our receipts, and I feel sure 
the shareholders will agree that the result of the half-year’s 
working is satisfactory, the gross revenue for the period being, in 
round figures, £31,000 more than in the corresponding half-year 
of 1905. Our total working expenses were less by £12,087, due 
toa reduced expenditure on repairs to cables. ‘The general ex- 

nses in London have increased by £560, principally in salaries 
and wages and repairs of offices and furniture. The general 
expenses at stations show a net increase of only £117. Travel. 
ling expenses of staff, repairs to buildings, medical expenses, 


advertising, and a few other items were more by 
£1,962; but against these, rent, taxes, house allow- 
ance, fuel and light, electrical expenses, repairs and 


renewals of furniture, stationery and printing, &c., were less 
by £1,845, the difference being £117 before mentioned. Re- 
ferring to expenses attending maintenance of cables decreases 
are shown as follows: Store ship Norna £322, chartered 
steamers £3,350, cable used £8,890, depreciation of cable in 
stock £490, insurance of cable in stock £36, making a total of 
£13,088. The working expenses of our cable steamers were in- 
creased by £1,441, and sundry expenses at stations in connec- 
tion with repairs to cables were more by£533. These two items 
amount to £1,974, which, deducted from the sum of the de- 
creases, results in a decrease of £11,114. The total of the ex- 
penses under this heading was further reduced by the expenses 
of the Norseman whilst engaged on a partial renewal to one of 
our cables, amounting to £1,213, being charged to the general 
reserve fund, and the receipts from charter of our vessel having 
been increased by £505, or together £1,718, making a net 
decrease under this heading of £12,832. Other ex- 
penses show a _ net increase of £68. Thus the revenue 
for this period amounted to £314,555, and the work- 
ing expenses to £104,578. After providing £15,488 for 
debenture stock and debenture interest and sinking fund, and 
£3,650 for income-tax, there remains a balance of £190,875; to 
this is added the sum of £5,269 brought forward from Dec>n- 
ber 31st last, making a total of £196,147. A quarterly interim 
dividend, amounting to £31,189 ‘10s, has been paid, £75,000 
transferred to the general reserve fund, £5,000 to the mainten- 
ance ships reserve fund, £15,000 to a marine insurance fund, 
and £15,000 to a land and buildings depreciation fund. The 
directors now recommend the declaration of a final dividend of 
3s per share, making, with the interim dividends, a total divi- 
dend of 6 per cent. for the year, and also the payment of a bonus 
of 2s per share, both free of income-tax, which together will 
amount to £51,982 ros., leaving a balance of £2,663 4s to be 
carried forward. The dividend and bonus will be payable on 
November 1st. As I stated at the last general meeting, the 
unissued balance of the 4 per cent. debenture stock was taken up 
by the share and debenture-holders and the total amount creaied 
—viz., £800,00o—now appears in the balance-sheet. You vill 
notice that we have made an addition to the number of cur 
cable-repairing steamers in the shape of the Cormorant No. 2. 
The vessel of the same name which she is to replace has proved 
most useful, and the repairs to the cables effected with her have 
fully warranted the outlay. The acquisition and employment 
of her was, however, somewhat experimental, and the result has 
proved so satisfactory that the directors decided to build a 
completely equipped cable-repairing steamer more or less upon 
her lines but rather larger, as the cable-carrying capacity of the 
old vessel is insufficient for our present needs. The new boat 
is now on the station, and we hope shortly to dispose of the 
Cormorant No. 1 at a remunerative price. I wish small boats of 
this type could be made capable of dealing with cables in deep 
water, and thus avoid the very heavy cost of maintaining larger 
and more powerful vessels. But for several reasons this is im- 
possible, and it is only in case of cables in shallow water and 
near ports that the type of small vessels can be economically 
employed. About three years ago the income-tax authorities re- 
duced the amount formerly allowed for depreciation of plant 
upon which income-tax was not exacted to a figure which we 
could not possibly accept as fair. This action increased the tax 
levied on our revenue, but I am glad to say, after prolonged 
efforts on our part, the Commissioners have agreed to allow an 
equitable amount for depreciation, and the sum representing the 








THE ECONOMIST. 





| 


——————— 
EE 


me a 





1795 





adjustment of the matter to date has been received and credited 
to the general reserve fund. As an example of the risks which 
are inseparable from all submarine cable enterprises, I may 
mention that on Saturday last one of our cables between the 
islands of Madeira and St Vincent, Cape de Verde, suddenly 
broke about 20 knots from the latter place, and at the same time 
a serious fault developed in another cable between the same 
places. Fortunately the new St Vincent-Azores cable was avail- 
able, and consequently the inconvenience and delay caused by 
the interruptions to which I have referred are not so serious as 
would otherwise have been the case. These incidents show that 
the policy of the company was wise when it was-determined to 
supplement and strengthen our system by laying the cable from 
St Vincent to the Azores, which was only completed last August. 
A cable-repairing steamer left Plymouth on Monday morning to 
repair the damage to the old cables, which we have reason to 
believe was caused by an earthquake, but she will not be there 
for some days yet to come. These repairs may entail the ex- 
penditure of a large amount of cable, and will no doubt be 
costly in other ways, and such accidents as these form some of 
the many contingencies for which it is necessary to provide 
ample reserve funds. I now beg to move “ Thatethe report of 
the directors and the accounts to June 30, 1906, nuw submitted, 
be-approved and adopted, and that a dividend be now declared 
of 3s per share, making with the interim dividends already paid 
a total dividend of 6 per cent. for the year, and also a bonus 
of 2s per share, making in the aggregate a distribution of 7 per 
cent. in respect of the profits for the year ended June 30, 1906, 
the said dividend and bonus to be respectively free of income- 
tax.” 

Sir John Denison-Pender, K.C.M.G. (the deputy-chairman), 
seconded the motion. 

Mr Newby said he would be glad to know how much of the 
message receipts of £284,434 for the half-year had been received 
from South America, and what was the effect of the price of 
silver upon the revenue of the company. 

‘The Chairman replied that telegraph messages were all upon 
a gold basis, and that the price of silver did not affect the 
question. 

The resolution was then submitted to the meeting, and carried 
unanimously. 

Mr Fuller observed that a few years ago the chairman 
expressed his opinion as to the influence which wireless tele- 
graphy was likely to have on their undertaking, and he inquired 
whether he now saw any reason to alter the opinion which he 
then expressed. 

The Chairman said he did not see the slightest reason to alter 
his opinion. He considered that the experience they had had 
of wireless telegraphy up to the present time entirely justified 
the opinion he ventured to express some three or four years ago. 

The retiring directors, Sir John Wolfe Barry, K.C.B., the 
Right Hon. Lord Balfour of Burleigh, K.T., and the Right Hon. 
St. John Brodrick, having been re-elected, and the auditors, 
Messrs Deloitte, Plender, Griffiths, and Co., and Messrs Gane 
Jackson, Jeffreys, Wells, and Co., reappointed, 

Votes of thanks to the chairman and directors and staff of the 
company terminated the proceedings. 


RICHARDSONS, WESTGARTH AND CO., LIMITED. 


The ,sixth annual general meeting of the shareholders in 
Richardsons, Westgarth, and Co., Limited, was held, on the 
2gth ult., at the registered office of the company, Hartlepool 
Engine Works, Hartlepool. Sir Christopher Furness, M.P. (the 
chairman), presided; and the other directors present were Mr 
W. J. Richardson (vice-chairman), Mr S. W. Furness, Mr. T. 
Richardson, Mr Marmaduke Furness, Mr D. B. Morison, Mr 
Tom Westgarth, and Mr Alfred Harrison (Sunderland), local 
director. 

The secretary (Mr Henry H. Murray) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said: Since our last annual meeting death has 
taken from us a valued colleague on the board of-directors, in 
the person of Sir Thomas Richardson. Our deceased friend’s 
connection with the Hartlepool Engine Works extended over a 
long period, representing his whole commercial life, and since 
the formation of the amalgamated company he had been its 
vice-chairman. Sir Thomas was most assiduous in his labours 
for the company, and did all in his power to advance its in- 
terests. The directors have recorded their appreciation of his 
services, and this, I am sure, will be readily endorsed by every 
shareholder. To fill the vacancy thus caused the directors have 
elected his son, Mr Thomas Richardson, to a seat on the board. 
This appointment, together with that of Mr Marmaduke Fur- 
ness to fill the vacancy of the late Sir William Allan, will, under 
the articles of association, be submitted for your endorsement. — 

The profits for the past year amount to £70,823 6s rod. This 
result is obtained after allowing for a sum of £20,257 15s, spent 
on the maintenance of the company’s works to keep them 
thoroughly up to date—an expenditure which is in excess of the 
amount allocated in previous years. When it is considered that 
there has been an advance in the cost of the various materials 
which we use in manufacture, and am advance also in wages, 
the result must be regarded as satisfactory. Our works at 
Hartlepool, Middlesbro’, and Sunderland have been kept well 
supplied with orders, but these were taken under very keen 
competition. At our Hartlepool works, which is under the 
direct supervision of Mr D. B. Morison, we have been well sup- 
plied with orders for marine engines, all of which have given 
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excellent results at sea, and I may specially mention the very 
fine passenger steamer s.s. Riverina, built by Sir James Laing 
and Sons, of Sunderland, for Messrs Huddart, Parker, of Mel- 
bourne, which for speed and economy has given great satisfac- 
tion. We have also practically finjshed fitting the machinery 
on H.M.S. Cyclops, which, as a repair ship in attendance on 
a fleet, will be the most completely equipped ship of her type 
in the British Navy, or, in fact, in any navy in the world. This 
vessel is to take the place of H.M.S. Assistance, which was also 
engined by your company. The large pumping engines supplied 
to South Hants have gone through the preliminary trials very 


satisfactorily, ‘and another large pumping plant is being sup- 
plied to the Staffordshire potteries. 
Our steam turbines continue to give excellent results, and 


fortunately the large installation we are erecting at Santiago 
escaped any serious damage during the recent earthquake. Our 
condenser department has been very busy with the Contraflo 
type, some of which have been of very large size, notably three 
complete sets supplied for the Newcastle Electric Supply Com- 
pany, to the order of Mr C. H. Merz. These condensers are 
each of 10,500 square feet of surface, and the very high vacuum 
carried has qompletely fulfilled the stringent guarantees, and 
justifies the ‘claims made for this system. Our Middlesbro’ 
works, which are under the direct supervision of Mr T. West- 
garth, have been well employed, and, in addition to turning 
out a large amount of marine work, they have completed the 
new engines and rolling mills for the Cargo Fleet Iron Com- 
pany, which have been found to work satisfactorily. They have 
also completed a number of very large steam-driven blowing 
engines, and their gas engine department has made very satis- 
factory progress, including an order for an installation of 4,500 
horse-power for Hong-Kong. Our Sunderland works, which are 
under the direct supervision of Mr Alfred Harrison, have turned 
out a record output of marine engines, all of which have given 
the shipbuilders and shipowners the greatest satisfaction. They 
are also fully occupied with orders. Altogether, the output of 
the combined works must be regarded as satisfactory. The 
prospects for the coming year are at present somewhat less 
satisfactory than usual, by reason of the high prices of materials 
and the unrest in the labour market; but on a return of general 
confidence we shall, by our policy of keeping our works 
thoroughly up to date in the matter of economy of production, 
be able to take our share in any prosperity which may develop. 
In conclusion, the Chairman moved the adoption of the report 
and accounts. 

Mr T. Richardson seconded the motion, which was carried 
unanimously. 

Mr W. J. Richardson moved that a dividend on the ordinary 
shares for the year ending August 25, 1906, at 6 per cent., be 
declared, and that warrants for same be posted on Wednesday, 
October 31, 1906. i 

Mr Marmaduke Furness 
adopted. 


Mr D. B. Morison moved that the retiring director, Mr W. i 
Richardson, be reappointed a director of the company. 

Mr T. Westgarth seconded the motion, which was agreed to. 

Mr T. Westgarth moved that the election of Mr Thomas 
Richardson and Mr Marmaduke Furness as directors of the com- 
pany be confirmed. 

Mr Alfred Harrison seconded the motion, which was 

The auditors, Messrs W. B. Peat and Co. 
appointed, 

Mr M. Atkinson (Hartlepool) moved a vote of thanks to the 
chairman and directors for their services during the past year. 

Alderman J. F. Wilson (Middlesbro’) seconded the motion 
which was cordially carried. ’ 

The proceedings then terminated. 


seconded the motion, which was 


adopted. 
, having been re- 





FREDERICK HOTELS, LIMITED, 


The annual general meeting of the shareholders in the Frede- 
rick Hotels, Limited, was held, on the 31st ult., at the Hotel 
Great Central, London, Mr Horatio G. Regnart (the chairman) 
presiding. 

The secretary (Mr L. W. Slade) having read the notice con- 
vening the meeting, 

The Chairman said he was sure that the shareholders would 
appreciate the pleasure with which the directors met them, in 
view of the gradual improvement in the fortunes of the com- 
pany. The writing down of the capital had been necessary 
in the interest of the company. The Court has acquiesced in 
their application, and their capital was now written down 
to an amount on which there was every prospect of the holders 
receiving a dividend. The volume of business done by the 
company in the period under review had increased by the sum 
of £13,726, although the amount shown on the other side as 
being expended on wines, spirits, and provisions was not mate- 
rially different from the figures of last year. The reduction 
shown in the expenditure had arisen solely from the fact that 
the consumption of wine had decreased, whereas the sum ex- 
pended on provisions was considerably more than last year. 
The number of visitors to the hotels had considerably increased. 
The business done in the Wharncliffe Rooms also showed an 
improvement, and proved that the policy adopted with regard 
to these rooms had been successful. They had many important 
functions already booked. The fact that the number of visitors 
had increased might be looked upon as a satisfactory acknow- 
ledgment that the policy which the directors had carried out 
to provide everything of the best quality and give the best 
accommodation for reasonable prices was appreciated. They 
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had recently built very fine motor garages 


at the Hot : 
ton, Dover, and the Royal Pavilion Hotel, a Burling. 


Folkestone, and the 


rooms at the H 
Great Central. The amount spent on repairs and maintenser? 
e 


was somewhat lower than it was last year. As, however, they 
found themselves this year in a position to apply some mon y 
to that account, they had credited it with a further sum nA 
£2,544, and the policy of efficient upkeep, as regarded both 
structure and decoration, was being pursued throughout the 
whole of the company’s properties. The working expenses were 
very similar to those of last year, and the savings which had 
been effected had not been at the expense of their Visitors or 
of the staff. The directors had decided to increase the amount 
set aside for the amoftisation of the lease of the Hotel Russell 
which, in their opinion, was not sufficient for the value of the 
hotel, but this did not affect the accounts before the meetin : 
Moreover, the directors recommended the transfer to reserve fund 
of £10,000, this being the first time that money had been allotted 
to that purpose. They could have paid greatly increased diyj. 
dends on the ordinary shares, and still have placed a good sum 
to reserve, but they decided that the wiser course to pursue was 
to put the company on a firmer financial basis. They had been 
favoured with the catering of the Royal Botanical Gardens for 
a period of three years, and also on the boats on the Dover. 
Calais route, owing to the successful manner in which they had 
catered for the Folkestone-Boulogne route. In conclusion, the 
Chairman moved the adoption of the report and accounts, and 
the payment of a dividend at the rate of 5 per cent. per annum 
on the preferred ordinary shares, and a dividend at the rate of 
4 per cent. per annum on the deferred ordinary shares, for the 
year ended June 30, 1900. 
~ Mr Arthur Bird seconded the motion, which was unanimously 
agreed to. 

The usual formal business having been transacted, a vote 
of thanks to the chairman and directors terminated the pro- 
ceedings. 





HOPE BROTHERS, LIMITED. 


The sixth annual general meeting of the shareholders in Hope 
Brothers, Limited, was held on the 3oth ult. at the Cannon street 
Hotel, London, Mr T. J. Jackson (the chairman) presiding. 

The secretary (Mr F. L. Brayne) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—The time has again come 
round for your directors to give an account of their stewardship. 
Many of you will remember that at our last general meeting | 
predicted that better times were in store for us. I trust that 
you will think with me that the hopeful view I then took has 
been realised. The profits of the year are more than double the 
preceding one, as you will see by a comparison of the balance- 
sheets, and I am equally certain that the present year will show 
a considerable improvement on the past. We have not opened 
any new branches, thinking it better not to do so for the present. 
We have acquired the further term of the lease of our Regent 
street premises, which carries with it the right to apply to the 
Crown for a new lease at the expiration of the existing one, and 
which we believe to be most valuable ; the position is excellent, 
and the property in that district is rapidly rising in value. J 
have recently visited all our country branches, and find them in 
good working condition, and the managers most hopeful for the 
future; and, considering the improved state of trade generally, 
coupled with an abundant harvest, I certainly think that they 
are justified in so doing. With a view to economy and efficiency 
of management, the offices and counting-house of the company 
have been removed from Warwick square to Ludgate Hill, and 
the Warwick square premises let at an increased rental, which 
will all tell in the future. Up to now not much has been saved 
owing to the expense of putting the place in order for the in- 
coming tenant and other expenses incidental to removing. We 
have secured some very healthy and modern workshops in 
Bartholomew close, which are quite’up to date from a sanitary 
point of view, as that is most important, and all work done there 
is carried out under the healthiest conditions. You will notice 
that our stock is somewhat heavier ; this is accounted for by our 
looking ahead and anticipating the rising markets, which will 
enable us to maintain our present prices, which could not have 
been done had we acted otherwise, and thus placing us in a very 
happy position. This the public will certainly appreciate. Mr 
Greenslade, the esteemed and very successful manager of our 
Birmingham branch, has been asked to join the board, and I 
hope that you will elect him. Mr Leslie retires from the board 
and offers himself for re-election. He has taken great interest 
in the company, and I hope that you will re-elect him. Messrs 
James and Edwards, the auditors, have done their work most 
carefully, and they offer themselves again for re-election. I do 
not think that I have omitted anything of importance that. you 
should know, if so, I shall be glad to answer any questions yau 
may put to me, providing they are such as can be answered 
without detriment to the business. I now beg to propose: “ That 
the directors’ report and balance-sheet as at August 31, 1906, 
as presented to the meeting, be and the same is hereby adopted, 
and that a final dividend at the rate of 51% per cent. per annum, 
less income-tax, be paid upon the preference shares of the com- 
pany, making the full dividend for the year; also that a final 
dividend at the rate of 3 per cent. per annum, less income-tax, 
be paid upon the ordinary shares of the company, making, with 
the interim dividend already paid, 3 per cent. for the year, both 
for the half-year ended August 31, 1906.” 

Mr Thos. W. Leslie, in seconding the motion, said he felt 
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sure that, in the circumstances, the shareholders would consider 
the result of the year’s trading satisfactory. The business had 
suffered in the past from friction on the board and from the pre- 
judicial effect of hostile remarks, widely circulated, reflecting 
on the management. At the last general meeting the share- 
holders declared their confidence in the chairman, and a change 
was made in the directorate. That the business had recovered 
to the extent it had done was due to its being thoroughly sound 
at the core, and to the fact that in Mr Jackson they had not only 
a capable business man, but one in whom the whole staff had the 
fullest confidence. 

Mr Nalty congratulated the chairman and his colleagues on 
being a united board. He had ascertained that the directors 
were by no means small shareholders. He also congratulated the 
board on the company’s improved financial position, but said 
that he should not be satisfied until the ordinary dividend was 
7 or 8 per cent. 


Mr Hargreaves also congratulated the board on the improved 
state of affairs, and inquired if the stock had been taken in the 
same way as in the previous year. 

Mr Walker asked if the toy business had been entirely done 
away with. . 

The Chairman, in reply, said that the directors were giving 
up the toy business; they were not buying any more toys, and 
this season would see the end of that branch of the business. 
It was intended in a week or two to have a sale, so as to clear 
out the remaining stock. The sports department, which they 
proposed to continue, was making progress, and he thought 
that in time it would be worth having. In answer to Mr Har- 
greaves, he had great pleasure in informing him that each 
manager certified his own stock, and that it was taken at such 
a valuation that if he (the chairman) wanted the stock, he would 
be prepared to pay the price at which it stood. 

The resolution was then submitted to the meeting, and unani- 
mously adopted. 

The usual formal business having been disposed of, a vote of 
thanks to the chairman, directors, and staff terminated the pro- 
ceedings. 








CHINESE ENGINEERING AND MINING COMPANY, LIMITED. 


The fifth annual general meeting of the shareholders in the 
Chinese Engineering and Mining Company, Limited, was held, 
on the 2oth ult., at Winchester House, London, Mr W. F. 
Turner presiding. 

The secretary (Mr Alfred W. Berry) read the notice convening 
the meeting and the auditors’ report to the shareholders. 


CHAIRMAN’S SPEECH. 


The Chairman said: Gentlemen,—We submit to you to-day 
the report and accounts for the fifth year of the ‘company’s 
working, which ended on February 28 last. The chief feature 
of the year is that, whilst, from circumstances which could not 
be controlled at the time, there has been a slight pause in the 
development of the company’s business, it has not been such 
as to affect materially the result, which enables us, after making 
ample reserves, to maintain the dividend of 10 per cent. I will 
go briefly through the accounts, and draw your attention to any 
points that require comment. The amount due to creditors, 
£383,731 2s 11d, is somewhat less than in previous years. The 
debenture issue has been reduced during the year by the sum 
of £10,500. Of this amount, £10,000 is the amount of deben- 
tures which is drawn annually for redemption on December 
rst, and £500 is the amount of debentures which were bought 
at a discount in the market. Our debenture issue, which was 
onmginally £500,000, has, therefore, now been reduced by 
£78,540, of which £30,000 represents the annual drawings, and 
£48,540 represents debentures bought in the market at a dis- 
count and cancelled. You will all probably be aware that for 
some considerable time past our debentures have stood at a 
premium, and there does not seem to be any probability of our 
being able to purchase any of them under par in the future. 
The next item, debenture interest accrued to date, £4,214, re- 
presents the two months from December 31st to February 28th, 
the date at which we make up our accounts. The other items 
on that side of the account can be more conveniently dealt with 
when we come to the profit and loss account. On the asset 
side of the balance-sheet the cash at bankers and in hand, 
£265,426, is somewhat less than last year, which is due to the 
fact that during the year we have made considerable payments 
on capital account, as we shall see lacer on. The debtors, 
£53746, show a considerable reduction compared with the pre- 
vious year, which consists partly in a reduction in the indebted- 
ness on the sales accounts, and to a considerable extent in a re- 
duction on the freight accounts outstanding. The insurance 
premiums paid in advance, £3,843, explains itself. The stores 


on hand and in transit, £68,428 4s 3d, are a few thousand | 


pounds in excess of last year’s figure. The live stock, £5,607, 
shows an increase, owing to the purchase of an additional num- 
ber of mules for working the mines. 


DEMAND FOR COAL. 


The stock of coal and coke stands at £2,725, as compared 
with over £19,000 in the previous account. This figure is an 
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tor’ ; g year. You will find it stated 
in the directors report that the demand for the company’s coal 
has been fully maintained, but there has been a diminution in 
the output. This is the explanation of the very small stock 
which we had on hand at February 28th last. The situation 
throughout the year has been that we have been unable to keep 
pace with the demand for our coal, and that consequently we 
have been working practically without any margin in the way 
of stock. Some of you may remember that three years ago our 
stock had risen to an abnormally high figure, and that we were 
anxious to reduce it. It is the best proof of the progress 
that has been made in the development of our business, and 
the best augury for the future, that, notwithstanding the fact 
that our output during the past year is considerably larger than 
it was a few years ago, it was practically sold out at the end 
of the year, and the demand for our coal was still in excess of 
the supply. The next item in the balance-sheet, property rights 
and undertaking of the company, £1,037,821, is the same as last 
year. The steamers’ account, which last year stood at £58,851, 
has been increased by the balance of the cost of the s.s. Kaip- 
ing to £094,819. The total cost of the Kaiping, delivered in 
China, is £46,055. The building of this steamer has been 
justified by the results obtained. She has proved most satisfac- 
tory in her capacity as a first-class passenger and cargo boat. 
She arrived in China four months before the end of our financial 
year, and she carried nearly as many passengers in those four 
months as our other three boats carried during the whole year, 
and earned nearly as large a profit in the four months as any 
other of our steamers earned in the year. The next item, capital 
expenditure, shows a total expenditure of £68,021 during the 
year, which is divided under three heads. As regards the ex- 
penditure to date on the harbour works at Ching Wang Tao, 
amounting to /19,970, you have already learnt from the direc- 
tors’ report that the extension of the breakwater by 600 feet is 
expected to be completed during the present month. The total 
length of the breakwater will then be 2,300 feet. The expendi- 
ture at mines and depéts, £19,340, is spread chiefly over the 
Tongshan and Linsi Mines, and what is known as the north- 
west shaft, which may be regarded as a branch of the Tongshan 
Mine. It includes also a sum of about £7,000 in respect of a 
new go-down and floating equipment at the Pootung Wharf, 
Shanghai. The balance of the expenditure consists of pay- 
ments on account of the new electrical installations, £28,710, 
to which subject I will refer again. 





PROFIT AND LOSS ACCOUNT. 


Coming now to the profit and loss account, the gross profit 
for the year, £178,580, shows a reduction of £25,000 compared 
with the previous year. This is due to the diminished output 
and the consequent diminution of the sales, and also to the 
somewhat increased cost of production. You will have gathered 
from what has already been said that this reduction does not 
cause us any misgiving, that it was of a transient nature, and 
that the results, so far as we have gone in the year now current, 
are quite satisfactory. The interest, £4,113, shows an increase 
of nearly £800 over the preceding year. On the other side of 
the account you have the details of the expenses of administra- 
tion in Europe. There is one item which calls for remark, and 
that is the estimated law costs, £3,000. This refers to the litiga- 
tion of which you have heard so much. At the meeting last 
year we told you that the directors had been advised by counsel 
to appeal in certain important respects against the judgment 
which had been given against the company, and that notice of 
appeal had been entered. The case came before the Court of 
Appeal in January last, and, after a protracted hearing, judg- 
ment was given substantially in favour of the company, and 
each party was ordered to pay its own costs of the appeal. The 
interest on debentures, £25,782, shows a reduction of about 
£2,000, as compared with the previous year, and will, of course, 
continue to be reduced by £600 per annum in consequence of the 
annual drawing of £10,000. The total profit for the year 
amounts to £144,447, out of which £10,000 is applied to the 
redemption of debentures and £30,000 is carried to the reserve 
for depreciation account, thus bringing up that reserve to 
£110,000. There remains a balance of £104,447, which, with 
the sum of £8,199 brought forward from last year, makes an 
available total of £112,646. An interim dividend of 1s per share 
was paid on May ist last, amounting to £50,000, and we pro- 
pose to pay on November 2nd,a balance dividend of 1s per 
share, free of income-tax, making 1o per cent. for the year, 
leaving £12,646 to be carried forward to the next account, out 
of which the income-tax for the past year will be provided. 
Before leaving the accounts I wish to remind you that they are 
based on the rate of exchange of 1s 9%d per dollar (Mexican), 
which is the figure we have always adopted. The rate of ex- 
change has, however, been steadily rising for some time past. 
At February 28th last it was about 2s 14d per dollar, and at 
the present time it is about 2s 3d per dollar. If the present rate 
of exchange should be maintained, it may be necessary for us 
to consider the question of taking the rate of exchange in our 
accounts at a higher figure. We have continued, as in past 
years, to reserve the profit made in exchange on the remittances 
from China by carrying it to the credit of the exchange account, 
which now stands at £43,272. Our position, therefore, in regard 
to reserves is as follows :—We have to the credit of reserve for 
depreciation account £110,000; to the credit of reserve for 
redemption of debentures, £31,666; and to the credit of ex- 
change account, £43,272, making a total as nearly as possible 
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of £185,000. This, I think, is proof that we are dealing with 
our profits in a conservative spirit, and maintaining the position 
of the company on a firm basis. 

THE PROGRESS OF CHING WANG TAO. 

These remarks have covered the paragraphs contained in the 
first page of the directors’ report. There are only two further 
matters to which I need allude—namely, the progress of Ching 
Wang Tao and the new electrical pumping and lighting installa- 
tions at the mines. As regards Ching Wang Tao, in addition to 
the completion of the extension of the breakwater to 2,300 feet, 
as already mentioned, and the work of replacing the jarrah 
piles of the pier by iron joists, which will be completed by the 
end of this year, the construction of a second chord quay is 
in progress, and a new berth 300 feet long has been constructed 
for the use of the Kaiping, which was completed in Decem- 
ber last. The depth of water alongside this new berth is 19 
feet at low water of ordinary winter and spring tides. Two 
stone buildings, each 100 feet long by 45 feet wide, have been 
constructed to provide quarters for 600 coolies. A_ brick 
go-down, 600 feet long by 45 feet wide, was also con- 
structed for storing cargo from steamers, besides smaller 
go-downs. It may be mentioned, as indicating the increasing 
importance of the port, that several important firms have already 
established themselves there, and a large village of 2,000 in- 
habitants has sprung up within the last two years to the north 
of our coal yard close to the boundary of the company’s land. 
We are advised that the facility with which steamers can now be 
loaded and discharged at our breakwater and pier will bear com- 
parison with any port in the East, and is superior to most. 
Last winter was one of unusual difficulty for steamers coming 
to the port, owing to the exceptional severity of the frost and 
the absence of the wind required to break up the ice; but 
although the ice extended for a considerable distance from the 
pier, it was never sufficient to prevent the ships from getting 
through. Our general manager writes that he looks upon the 
prospects of Ching Wang Tao as very satisfactory, and is con- 
fident that within a very short time further considerable develop- 
ment im the value of the port, as well as in the trade of the 
port, will be seen. 

ELECTRIC INSTALLATIONS AT 


THE MINES. 


We told you at the last meeting that the important question 
before us was the increase of our output, and that that was 
mainly a question of dealing with the water in the Tongshan 
and Linsi Mines. From the commencement of our company it 
has been recognised that a large part of the mechanical instal- 
lations of the collieries left much to be desired on the score of 
efficiency. One consequence of this has been an excessive con- 
sumption of fuel at the mines. Our pumping appliances, par- 
ticularly, have been a source of trouble, requiring, as they 
have done, frequent repair, and, whilst they have hitherto 
served our purpose, they are quite inadequate to the task which 
will be imposed on them in view of the large increase which we 
propose to make in the output, and the necessity of guarding 
against the possibility of an inundation of any portion of the 
mines. Reserves of coal are known to exist in the Tongshan 
Mine, which hitherto could not be worked for fear of caus 
flow of water with which our pumping installation would not 
be able to cope. The installations for lighting and ventilation 
ate also defective, and insufficient for our contemplated scale 
of operations. In order to deal with all these matters, after 
prolonged investigation, we adopted a scheme for the construc- 
tion of electrical stations at each of the mines of Tongshan and 
Linsi, these stations to furnish the power necessary for the 
pumping and the various other underground and surface instal- 
lations on such a scale as to provide for the increase in the near 
future of the present production of about 3,000 tons per day 
up to 5,000 tons per day or more. In the months of November 
and January last contracts were entered into for the necessary 
plant, which has been in course of erection for some time past. 
The buildings for the power stations are nearly completed. The 
contracts require that the pumping plant at Tongshan shall be 
in operation by November 8, 1906, and that at Linsi a month 
later. The remainder of the accessory installations are to be 
completed in February next. The power station at Tongshan 
will be capable of developing 3,200 h.p., and that at Linsi 4,800 
h.p. The pumps are calculated to deal with all the water that 
may be expected after the full extension of the scale of our 
operations, and to leave an ample margin. The electrical 
Stations will also ‘be able tos supply, later on, the necessary 
power for electrical traction in the interior of the mines, and 
thus enable us to replace the present mule transport, which is 
defective and costly. They will also provide power for the 
winches for the inclined planes, the secondary pumps; in a 
word, for the whole of the installations underground and at 
the surface. At present everything points to the contractors 
completing the works within the specified time. In order to 
obtain the increase of the production of which I have just 
spoken, it is necessary to enlarge, to deepen, and to re-equip a 
pit at present existing at Linsi. At this shaft we have decided 
to establish mechanical screening, so as to permit of the coal 
being cleaned’ and classified, and thus provide for the various 
demands of the market. 
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FINANCIAL POSITION AND OUTLOOK. 


The amount of capital expenditure involved in the works 
which I have referred to will, of course, be very large, but we 
are glad to say that our financial condition is such that we are 
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in a position to meet all requirements, Now, as Tegards the 
results of the current year, so far as we have gone, the 
eminently satisfactory. There has been an increase iz the 
output of about 90,000 tons and an increase in the proceeds 
of the sales of about $300,000. All our information tends re 
show that we may expect a continuance of this state of thin . 
during the remainder of the year and a corresponding increase 
of profit. In conclusion, I think we may safely say that a 
enterprise is to-day in a stronger and healthier condition than 
it has ever been. As you have already heard, there is now a 
much larger demand for our coal than we have hitherto been 
able to meet. The works which we have undertaken, and 
which are now nearing completion, will not only place us in a 
position to meet this demand, but should also enable us to 
diminish to some extent the cost of production, and with these 
facts before us we are justified in looking forward to a steady 
expansion in the profits of the company, and, consequently, in 
due time to an increase in the dividends. I now have to move: 
‘“That the directors’ report and accounts be and ihey are 
hereby received and adopted, and that a further dividend be 
declared of 1s per share, making ro per cent. for the year, free 
of income-tax, payable on November 2, 1906.” 

Mr G. T. Symons seconded the motion. 

Mr Doney asked if the Tongshan Cement Company was in. 
cluded in the assets set forth in the balance-sheet submitted, 
under the head of “ property, rights, and undertaking, &c.” 

The Chairman: No, it is not included. Our position in re. 
gard to the Tongshan Cement Company is that we are creditors, 
and the figure at which the debt stands on our books is one 
which is quite satisfactory to us. 

The resolution was then submitted to the meeting, and unani.- 
mously adopted. 

The Chairman next proposed the re-election of the retiring 
directors, Messrs Georges de Laveleye, George Paget Walford, 
Charles Balser, and Emile Francqui. 

Mr Edmund Davis seconded the motion, which was agreed to. 

Mr Doney moved the reappointment of the auditors, Messrs 
Annan, Kirby, Dexter, and Co. 

Mr Glanville seconded the motion, which was adopted. 

The proceedings then terminated. 











TANGANYIKA CONCESSIONS, LIMITED. 


The adjourned annual general meeting of the shareholders 
in the Tanganyika Concessions, Limited, was held, on the 
31st ult., at the Cannon Street Hotel, London, Mr. Tyndale 
White (the chairman) presiding. é 

The secretary (Mr L. Scotland) having read the notice con- 
‘ening the meeting, 

The Chairman remarked that the last few months had been 
very anxious times for the directors, as the business which had 
been under consideration had required very careful thought 
and much time. That they could report a successful result was 
largely owing to the unfailing energy and resource of their 
managing director, Mr Robert Williams, who during the year 
under review—as for many previous years—had devoted all his 
time to the cause of the company’s marvellous properties. He 
also desired to take that opportunity of publicly thanking Mr 
Sheffield Neave and Mr C. F. Rowsell, two of his colleagues, 
for the assiduity with which they had worked in the company's 
interest upon the special committee charged with the negotia- 
tions. The arrangements mentioned at the last annual — 
with regard to the further construction of the Benguella Rail- 
way had been carried out, and further contracts had been en- 
tered into for building other sections of the line. With a 
ence to the most important part of their business that ays 
which would come before them at the extraordinary genera 
meeting to be held later, the arrangements entered into = 
fully set out in the circular which the shareholders had received. 
In order to carry them out, the directors had entered into two 
contracts, which were conditional upon the shareholders = 
proval of the provisions, which he would explain. b= 
was an agreement with the underwriters, which a e ji 
the calling of that meeting to create the series of £2,000, 

debentures, to increase the capital of the company to $1,000,000, 
and to ratify the underwriting arrangements. It further provide 
that the debentures should carry interest at 5 per — 
annum, should be repaid in to years, and should be — . y 
a first charge on the company’s assets—except their Rho — 
assets—and such charge was to be a specific charge on = 
shares in the Belgian Mineral Company and the shares in hes 
Benguella Railway; that the debentures should be. convertible 
in five vears into shares at £8 per share ; and that the company 
should only be at liberty to create further debentures ranking 
pari passu for payment of interest due in such five yee. be 
agreement also provided that the £2,000,000 debentures shou 

be offered to the public in bonds of £8 each, and that preference 
of allotment should be given to the shareholders of this com- 
pany and the Zambesia Exploring Company, Limited. It further 
provided that the underwriters were to guarantee the issue for 
a commission of 5 per cent. cash and the option for five years 
to take up 100,000 shares of the company at £10 per share, and 
the agreement was to be conditional upon the shareholders pass 
ing the resolutions set out in the notice convening the meeting. 
The second contract was an agreement between the company, 
the contractors, and the Zambesia Exploring Company, Limited. 
It provided that the contractors would enter into an agreement 
to construct a further section of the Benguella Railway, the 
company guaranteeing payment of the contract price up to 
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the amount to the credit of construction account. <A construc- 
tion account was to be opened, into which was to be paid 
seventeen-twentieths of the subscriptions received for the 
£2,000,000 debentures, any money received in respect of shares 
now issued and not fully paid up, and three-fourths of all 
moneys received on the exercise of the call given for underwrit- 
i The money to the credit of this construction 
account was to be used in payment of the cash commission 
on the underwriting, as to £30,000 for the company’s general 
oses, and as to £5,000 per annum for the administration 





ing commission. 


urp ; = 
Tenses of the Benguella Railway Company, and the balance 
for the payment of construction prices. Arrangements were 


being made for all expenditure for administration expenses of 
the Benguella Railway Company, and for construction being 
credited on the shares held by this company in the Benguella 
Railway Company, or on new shares in that company to be 
taken up by this company. On completion of the construction 
any moneys to the credit of the construction account were to 
belong to the company. The remaining three-twentieths of the 
debenture subscription and one-fourth of the moneys received 
on the calls were to be for the general purposes of the com- 
pany, £200,000 being ear-marked for working the mines in the 
Congo and providing working capital for the Belgian Mineral 
Company. The contract he was referring to (the second con- 
tract) also provided that neither the company nor the Zambesia 
Exploring Company, Limited, were to issue or deal with any 
further shares of the company for two years, except for issue 
to debenture-holders and in satisfaction of calls granted to the 
underwriters and to Mr Williams; and lastly, the contractors 
agreed to complete the works under the new construction agree- 
ment. This agreement was also conditional upon the passing 
of the resolytions referred to. In conclusion, the Chairman 
moved the adoption of the report and accounts for the period 
ended June 30, 1905. 

Mr Sheffield Neave seconded the motion. 

Mr Robert Williams (the managing director) then addressed 
the meeting, and in the course of his speech said: As we are 
putting proposals before you to-day to accept £2,000,000 for 
the construction of our Benguella Railway, and to secure half 
of the working capital of the United Mines of Upper Katanga, 
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which has been formed to take over all the mineral discoveries 
we have made in Katanga up to the present time, it will be 
necessary to give you a short history of our company, together 


with the terms of the various agreements we have entered into, 


desia. 
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in order that you will clearly understand what interests will be 
taken over by the mineral company, and what the interests of 
this company will be afterwards. Our company was registered 
in January, 1899, to take over a concession in Northern Rho- 
The concession consisted of the right to locate 2,000 
square miles, and the sole right to prospect within that area 
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further three years after the end of 1906, we to receive 20 per 
cent. interest, and expenses to be divided equally. The United 
Mines of the Upper Katanga, which was formed in Brussels 
yesterday, to work our Katanga mines, has a total capital of 
200,000 shares, divided as follows :—100,000 founders’ shares 

of which our company get 4o per cent. and the Special Katanga 
Committee 60 per cent. ; 100,000 100-franc (or £4 shares) have 
been guaranteed as to one-half by the Société General Belgique 
and one-half by our company. This will provide the compan 

with £400,000 working capital. Half the members of the board 
are appointed by our company and half by the Belgians, and 
the president and vice-president are the Baron Baeyens 
governor of the Society General, and myself. The United Mines 
will take over the great mineral areas or belts granted by the 
Special Katanga Committee, and shown on the map before you. 
These areas secure to the United Mines absolutely all the dis- 
coveries made and all tin and copper, with their associated 
metals, that may be found within their boundaries over a length 
of about 300 miles and during the whole period of our conces- 
sion. We have also granted to the new company all the mines 
discovered outside the limits of the two great belts. The belts 
simply secure to the new company the whole of the mines, as 
if they were connected in one great line of fissuring, which in 
all probability they are. The discoveries up to this date within 
these great areas are as follows : —100 copper mines, extending 
over 200 miles in a north-westerly and south-easterly direction 
of our concession, and on which development or exploitation 
works have opened up copper ore, representing millions of tons 
in Io mines out of roo. Our engineers and the engineer of the 
Congo State estimate that there are 2,000,000 tons of the metal 
exposed, and the metal is worth to-day about {90 per ton. The 
other assets taken over by the new company will be: A belt 
of tin-bearing reefs extending for a distance of 150 miles. In 
this belt we have three proved mines—namely, Busanga, 
Kasonso, and Chienzi, which our engineers reported contained 
cassiterite valued at £3,000,000 when tin was £120 per ton. 
Ruwe Mine, from which we have produced £45,000 worth of 
gold, and from which we are still producing from 7oo ounces 
to 1,000 ounces per month, about three-fourths of which is clear 
profit. The mine has been opened up by 720 feet of driving at 
water level (64 feet vertical), and shows an average value in 
gold, platinum, and palladium of 9.4 dwts, with 280 feet giving 
higher values. All the iron and lime reefs and quarries which 
are found extensively throughout the country, the lime mostly 
in the form of dolomite. Also all the coal and all the water 
power in Lualaba River, and other things necessary to the 
economic development of our mining and metallurgical works. 
These will be the assets of the new Mineral Company formed 
in Brussels. The Tanganyika Company will now own the fol- 
lowing :—45 ver cent. of the shareholding of the New Mineral 
Company of Katanga. Its interest in all future discoveries made 







































for two years; the right to locate 1,000 mining claims anywhere 
in Northern Rhodesia. The Chartered Company were to receive 
35 per cent., and our company 65 per cent., of all minerals 
found. We also got the right to locate a township at either 
Lake Tanganyika, or wherever the terminus in British territory 
ofthe Cape to Cairo Railway might be, and in which our com- 
pany were to have half the stands, the Chartered Company 
owning the other half. The guid pro guo for these concessions 
was that we should spend £20,000 in mineral developments, and 
place the steamer Cecil Rhodes on Lake Tanganyika to lay the 
Cape to Cairo telegraph wire, both of which conditions were 
complied with. Mr George Grey was appointed leader of our 
first expedition, with instructions from me to prospect as close 















in Katanga under the terms of our agreements extending for 
another three years. 65 per cent. of the Kansanshi copper 
and gold mine in Rhodesia, which has half a million in value 
already in sight. Half of the stands in the terminus township 
which will we will locate at Kansanshi. The sole ownership 
of the Benguella Railway and Mineral Concession, with ex- 
ception of 10 per cent. owned by the Portuguese Government. 
The concession carries with it the sole right to prospect for 
minerals over about 120,000 square miles of Portuguese Angola 
for a further period of six years. A 4o per cent. interest in the 
Katanga Railway, which railway has the right to construct all 
railways within the areas of our Katanga Concessions. Surveys 















up to the Congo State frontier as possible, as in my opinion 
this was the most likely place to find minerals; and I felt so 
sure that minerals would be discovered in the great divide be- 
tween the Zambesi and the Congo Rivers that I entered into 
negotiations with the Belgians for a concession in the Katanga 
Mr Grey discovered the Kansanshi Mine within 12 
miles of the Congo State frontier as the result of his first ex- 
pedition, and I secured the sole right to prospect for minerals 


territory. 


over about 40,000 square miles of Katanga from the special 
Katanga Committee for a period of five years, with the right 
to work all mines proved payable for a period of 30 years, the 
special Katanga Committee agreeing to spend three-eighths and 


ourselves five-eighths of the prospecting expenses up to £8,000 


per annum. We had the right to form mineral companies in 
London and Brussels alternately to work any minerals proved 
payable, the special committee receiving 60 per cent. and we 
40 per cent. of the vendors’ shares, and each of us providing 
half the working capital of such companies. Expeditions were 
sent from the south and east under Mr George Grey. These 
expeditions resulted in the discovery of a great many of our 
principal copper mines, and Mr Holland, leader of the eastern 
expedition, secured information of valuable mines lying to the 
west of our concession boundary. On the strength of this 
information we secured an extension of our concession, and 
this extension now covers the Ruwe Gold Mine, the Kolwezi 
group of copper mines, and the Busanga Tin Mine. At the 
same time as we arranged for this extension we further arranged 
to work the whole of our discoveries for a period of 89g years, 
Instead of 30 years, on certain conditions. In 1902 I secured 
the Benguella Railway and Mineral Concession, with the right 
to construct a railway from the pier at Lobito Bay to the Por- 
tuguese frontier, and with sole right to prospect for minerals 
over about 120,000 square miles of Portuguese Angola, the 
object being to join our Benguella Railway to our Katanga Rail- 
way right through to our mines. Our final agreement with. the 
Special Katanga Committee made last year gives us the sole right 
to prospect for minerals in the concession areas for a 













have been made during the past few years, with the object of 
connecting with railways approaching from the north, west, or 
south to our mines. These interests extend over about 1,500 
miles of Central Africa along a high divide, so healthy that we 
have only lost one man from fever in Katanga since we started 
work seven years ago. The mineral wealth in copper and tin 
already opened up is probably greater than any other wealth 
proved to exist in any mineral district in the world to-day, and 
the prospective wealth may also be considerable, as we have 
still three years’ sole right to prospect in Katanga, and six 
years’ sole right to prospect over 120,000 square miles in Angola. 
Now, with regard to railway negotiations, our railway policy 
has been such that we have brought railway communication 
from north, south, and west towards your mines as fast as these 
railways could be built. These railways will all contribute in 
no small measure to the ultimate success of a great industry, 
as they will not only bring food, coke, material, and labour, 
but they will form a junction at Katanga which can only benefit 
our own and the other lines by tapping the traffic of Central 
and South Africa. The Benguella Railway has been the domi- 
nating factor, and that is why I secured it, and pawned my all 
to hold it at a very critical period of this company’s existence. 
Our Benguella Railway has been the key of the whole position, 
and the scheme before you to-day, which gives you another 5 
per cent. of the whole of the minerals of Katanga, provides 
almost enough to pay for the entire cost of the line. You can 
calculate this for yourselves: you have 2,000,000 tons of copper 
opened up, and copper is about £90 per ton. With regard to 
the railway pool, in order that we might avoid the condition of 
things that obtains now in South Africa, where each line is 
threatening to start a rate war for the traffic of the Rand in- 
dustry and Orange Colony, I have submitted a proposal whereby 
we pool the profits of the three great railways connecting 
Katanga mines with the sea coast. A scheme had to be de- 
vised which would make each one of these lines mutually in- 
terested in the complete success of the other—in other words, 
a practical amalgamation of interests over about 3,000 miles 
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of projected Central African railways. 
tical deed of friendship on commercial lines, which would main- 
tain to each country complete control of its own line, and full 
advantage of its own profits. After much negotiation, I suggested 
that we should “ pool” the whole of the profits accruing to our 
respective shares in these three railways when they were built 
to and all connected up at Katanga, and that the Belgians 
should take half the profits and the Tanganyika Concessions 
the other half; and I made it a condition of this “ pool” that 
the Lower Congo Railway should be granted mineral rights 
as extensive as those granted to the Benguella Railway, and 
that profits from these should also go into the “pool.” Also, 
that the Belgians should provide their 60 per cent. of the money 
required for the construction of the Katanga Railway. This 
was agreed to, and the Society General of Belgium will find tnis 
money. The “‘ pool” will come into operation after the con- 
nection of the Lower Congo Railway and the Benguella Rail- 
way to Katanga, and will consist of all the profits or dividends 
accruing to the following shares after deducting debenture in- 
terest and all other expenses and the 10 per cent. of profits to 
Portuguese Government—namely, all the shares held by the 
Tanganyika Concessions in the Benguella Railway, represent- 
ing go per cent. of the capital of that railway, go per cent. of 
the shares of the Lower Congo-Katanga Railway and Minerals 
Company, 60 per cent. of the Katanga Railway, held by the 
Society General, 40 per cent. of the same railway, held by the 
Tanganyika Concessions. That will be the pool. In the event 
of the Benguella Railway being connected to Katanga before the 
Lower Congo Railway, also the Southern or Rhodesian Railway, 
thereby ensuring through traffic from Lobito Bay to South 
Africa, as well as all the mineral traffic to and from Katanga 
and Lobito Bay, we “pool” the profits on our go per cent. of 
Benguella Railway shares with the Katanga Railway Company, 
in which we (the Tanganyika Concessions) own .40 per cent. of 
the shares. There are still details in connection with this scheme 
to be worked out, but the principle has been agreed to, and will 
be carried out, and this “‘ pool” will bring about a combination 
of wealth and influence which is practically unlimited, and is, 
perhaps, the greatest scheme ever conceived for the development 
of an industry or the civilisation of Africa. The Rhodesian 
Railway, which was 800 miles away, at Bulawayo, when we 
started our operations in Katanga, is to-day within 250 miles 
of our mines, and is rapidly approaching nearer, and I believe 
that railway will be taking all the traffic from our mines in 
Katanga and from Kansanshi Mine within two years from this 
date. I may tell you that all we are waiting for now is a rate for 
railway material, so that, if necessary, we can construct th 

extension in the Congo State itself. The Chartered Compan 

have everything to gain by pushing on their railway to the 
Kansanshi Mine as rapidly as possible, as, according to our 
engineer’s estimate, that mine will give a net profit of at least 
£600,000 per annum if our reefs hold good, and the Chartered 
Company would be making about 200,000 per annum as their 
proportion of this profit. With regard to finance, at our last 
meeting I stated that even if we increased our capital to 
£1,000,000, if we gave our shareholders a chance to find cash 
for our work in a progressively rising share—a share which must 
rise exactly in the same ratio as progress with our mining de- 
velopments, our mineral output and the world’s appreciation 
of what that wealth is—well, gentlemen, I told you then that 
the opportunity to subscribe to our shares had made you over 
50 per cent. profits up to that date, and gave you a further 
chance to subscribe for 88,000 shares at £4, and any of you 
who took those shares must be very satisfied with a dividend 
of from 50 per cent. to 100 per cent. on the outlay, whether you 
have sold or not. The proposal we put before you to-day is 
to raise £2,000,coo 5 per cent. debentures, convertible at /8, 
which will be offered to the public with prior rights to your- 
selves, and which are guaranteed, and the interest on which 
will be payable in further debentures of the same series if no 
cash profits are available to pay the interest during that time. 
These debentures are convertible at £8, or 100 per cent. higher 
than our last issue; out of the {2,000,000 raised £200,000 will 
go to provide working capital for the mineral company, and 
£100,000 will be available for Kansanshi and the general ex- 
penses of this company, the balance of £1,700,000 going to 
construction of Benguella Railway. For securing this firm 
offer we give 5 per cent. commission and a call on a further 
100,000 Tanganyika shares at £10, which, if exercised, will pro- 
vide a further million, {750,000 of which will go to Benguella 
Railway and £250,000 to the general purposes of our company. 
In order to provide for the conversion of these debentures into 
shares, and for providing the 100,000 shares upon which calls 
are given for underwriting, we propose to increase our capital 
from §25,000 shares to 1,000,000 to provide 475,000 new shares. 
We have no intention of increasing our capital beyond 
£1,000,000, Now, I think I am safe in saying that, in view 
of our improved position all round, and in view of the great 
mineral wealth we possess, the chances are that the entire 
debenture issue will be converted into shares at no distant date, 
thereby doing away with the necessity of paying debenture 
interest. But in order to provide for debenture interest without 
in any way encumbering this company, we have arranged that 
for the first five years the interest will be paid in paper by 
further debentures, should our profit from metals not be suffi- 
cient to do so. But that there is good ground for believing 
that we shall soon be in a position to show large profits from 
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This is, in fact, a prac- | this year we estimate it will be £35,000, 
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metals may be gathered from the following facts:—Our metal | 


production has increased in value year by year as follows— | and expenditure account, it is satisfactory to note that — 
namely, in 1904 it was £14,000, in 1905 it was £19,000, and a period of stagnation such as we have been passing throug’ 
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; We are 
producing gold at the rate of £3,000 per month crane 4 Present 


£36,000 per annum. Last reports showed that we i or 
ducing copper at the rate of 15 tons per month at Kolweni Pro- 
cost of £25 per ton, with brick furnaces, which have to b wa 
built every few days, and under every form of extrava; a he — 
dition which entire absence of wheeled transport derest ail 
us, and our second shipment of 9} tons of tin, which nates 
per ton, is now on the way home. Our intention is to er 
smelter to deal with 300 tons per day at Kansanshi, and erets a 
6o tons of metal per day, and we estimate to make a profit of 
£600,000 to £1,000,000 per annum from this one mine 6 : 
cent. of which comes to this company. If the Rhodesian Rr 
way pushes on its line with energy and our 300 feet shaf : 
our reefs hold good, we ought to have these results coming in 
two years. I may tell you that I got a cable when I came into 
this room that that shaft is now down 1s8 feet, and they have 
not struck water. I have been often told that our copper pro. 
duction would lower the price of copper. I question it: but 
the 60 tons per day from Kansanshi will hardly affect the » rice 
of the metal. When we come to consider the erection of the 
smelter to deal with 3,000 tons of ore and flux, which our 
engineers advise us can be easily kept going in Katanga, with 
an estimated production of 200 or 300 tons of copper per day 
it will be time enough to consider the question of policy, but 
that we shall be in a position to produce copper cheaper than 
anywhere else in the world I have no doubt whatever, ang 
whether we decide to produce, say, 200 tons per day at a cost 
of £20 per ton delivered in Europe, and a profit of 
£60 per ton with copper at, say, £80—giving a profit of 
£3,600,000 per annum, 4§ per cent., or £1,600,000 of which 
would come to this company—or whether we elected to produce 
two or three times the quantity with a lower profit per ton, and 
the same total profits per annum, are all matters to be con. 
sidered. The copper is there in practically unlimited quantities, 
and the method of arriving at a £2,000,000 profit per annum 
from Katanga and Kansanshi copper will not matter so long 
as we get that £2,000,000 per annum. The position of your 
company is, broadly, as follows:—With an issued capital of 
£525,000 you Own 4§ per cent. interest in copper already proved 
to exist, amounting to 2,000,000 tons, which at only £50 per 
ton, instead of the price to-day, represents £100,000,000 sterling, 
Let us say that half of this is profit under economic working 
conditions—there would be a profit of £50,000,000, of which 
this company would be entitled to about £22,000,000. These 
values are reported to be proved in only 10 of the 100 mines 
liscovered. You also own 65 per cent. of the Kansanshi mine, 
which has a proved value of 20 per cent. ore of about half-a 
million sterling, and which is within about a year of being con- 
nected by rail; besides go per cent. of the whole Benguella 
Railway and Mineral Concession, with about £600,000 in a 
solid railway asset; and if your capital is issued up to the full 
million ({£1,000,000) created to-day, then you will increase the 
solid railway asset to about £2,500,000. I do not mention our 
tin, gold, and coal values, and our profits on these may be very 
large. We are still making discoveries. A few weeks ago we 
discovered a mile outcrop of coal which has given highly en- 
couraging prospects. These are your mineral assets. The 
development of them is a great undertaking, which I believe will 
establish the greatest copper industry in the world and one of 
the greatest factors in carrying civilisation into the very heart 
of Africa; and I believe our prosperity and the good results we 
get out of it will be in exact proportion to the good we bring to 
the natives through whose territory we are operating. 

The resolution was then submitted to the meeting, and carried 
unanimously. 

The usual formal business having been disposed of, a resolu- 
tion was passed granting an honorarium of 2,000 guineas to the 
seven directors “as a mark of the shareholders’ appreciation of 
their services in bringing the company to a position of such 
marked success.” 

An extraordinary general meeting of the company was after 
wards held, at which the resolutions providing for the increase 
of capital and debenture issue were unanimously agreed to. 

The proceedings then terminated. 
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EAST RAND MINING ESTATES, LIMITED, 


The fifth annual general meeting of the shareholders in the 
East Rand Mining Estates, Limited, was held, on the joth 
ult., at Winchester House, London, the Right Hon. the Earl 
of Chesterfield, P.C. (the chairman), presiding. : 

The secretary (Mr Alfred D. Owen) having read the notice 
convening the meeting, 

The Chairman said: Gentlemen,—There has not been much 
change in the accounts from those we laid before you last year. 
Share capital remains unaltered at £400,000, issued out of a 
nominal share capital of £500,000. The only other item on the 
debit side of the balance-sheet which I need mention is the 
liability for the amounts uncalled on shares, which is in respect 
the company’s holdings in the Grootvlei Proprietary Mines and the 
Modderfontein Proprietary, Limited. Turning to the credit side 
of the accounts, you will see that the shares in other companies 
and syndicates have been reduced by £2,000. This is due to 
the return of £2,000 received on liquidation of the Grootvlet 
Prospecting Syndicate, which was formed for the purpose © 
testing the Grootvlei farm by boring. The loan at call 18 
creased by £2,000, being now £48,500. Looking at the income 
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; Teens of the company, with the exception of £57 128 54, and land rights,” the Chairman pointed out that the whole : 
: out of revenue. Coming now to a review of the past year, I | essence of their interest was comprised under that heading, all 
a regret that I am not in a position to report any real progress. other matters in the report, important as they were, being of 
i You will recollect that in my speech last year I stated that | ™nor importance under the existing circumstances. The cor- ' 
‘ «the question of the Gold Law was to receive the first atten- poration’s position with reference to the negotiations with the j 
4 tion of the new Legislative Assembly, which was to have met Government remained practically unchanged from ° that 
3 early this year. However, the change in the political affairs in | announced at the previous general meeting, but, as Stated in the a 
a this country has led to an unexpected delay in the establish. | TePOTt, the board ‘‘ were informed that the High Commissioner 
e ment of the new Constitution in the Transvaal, and the looked- | W4S NOW desirous of discussing at an early date the terms of 
f for meeting of the Legislative Assembly can, therefore, not be settlement with the representative of the corporation. There 
r expected until early next year. In fact, I notice that last night, had grown up in certain circles @ complete misunderstanding as 
. in reply to a question in the House of Commons, the Under | t© the nature of these negotiations. The corporation possessed 
: Secretary of State for the Colonies stated that the elections considerably over 1,000,000 acres of land in Swaziland, of which 
7 would take place in February of next year. Combined with | 498,452 acres were free of all servitudes. Servitudes was a local 
. this delay we have had the constantly increasing depres- phrase which signified that attached to land owned by anyone 
e sion in the stock markets, produced mainly by political changes there were certain rights enjoyed by the Government or an 
Je and uncertainty, and, in the case of the Transvaal particularly, individual. About 350,000 acres belonging to the corporation 
t by the question of Chinese and native labour, to which so much | WeTe subject to some servitudes, but these were not of any great 
e attention has been directed of late. You can well understand | importance. They had also 261,000 acres of other lands. 
. that in times of uncertainty such as we have been passing Respecting their mineral rights, aggregating 372,430 acres, 
T through your board have felt compelled, in the best interests | the _main_ part of them was known as the Horo con- 
h of the company, to be extremely cautious, and to conserve the | ©¢ssion. The extent of this concession was 290,170 acres, and 
A resources of the company, which they feel, as we have already | 1t Was held in perpetuity, subject to a payment to the Govern- 
it stated in our report, could not be replenished in times like the | Ment of £300 per annum. As to the monopolies possessed by 
n present without an undue sacrifice on the part of the share- the corporation, everyone who had studied the question 
d holders. As you are, of course, aware, to thoroughly develop | knew that when a settled Government was established in Swazie- 
t the reefs which have been proved to exist on your company’s land the position of these monopolies would have to be con- 
f farms will require a larger working capital than the company sidered. The High Commissioner, in a proclamation issued in 
f at present possesses. I would remind you of the very extensive | 194 took over the right to all monopolies for the Government, 
h character of the properties owned by this company. You will, subject to the payment of compensation to the holders of them. 
e no doubt, recollect that Dr Hatch, our consulting engineer, | His (the chairman’s) personal opinion was that it was much 
d has estimated that, taking the basis of one-quarter of the farm | better for the monopolies to be in the hands of Government. With 
Ys as the probable proportion to which the company will be en- regard to agricultural operations, as the result of experiments, it 
iL titled under the new Gold Law, the number of claims on | )ad now been proved that Swazieland was suitable for the cultiva- 
n Grootvlei works out at 1,231, and on Palmietkuil at 1,608, mak- | tion of cotton, and that such cultivation would result in very 
g ing a total of 2,839 claims; whilst on the still more conservative | Considerable profits. With regard to mining operations these had 
I basis of one-fifth we should become entitled to 2,272 claims. | been hampered by the delay which had taken place with regard 
f Taking Dr Hatch’s estimate of 10,000 tons per claim, this would | to the negotiations with the Government. At Forbes reef there 
d give on the latter basis 22,724,000 tons of milling ore. And had been some testing work done; a shaft had been sunk, but 
I ] should like to emphasise what has been stated in our report, | the difficulty was that the ground was considerably broken, and 
5. that the future development of this enormous area has now | /" View of the financial position and the delay in the negotia- 
g been fully considered by the consulting engineers, and your | tions, the board had issued instructions for the work to be 
h company is prepared for the commencement of work imme- | Stopped. Other exploratory work had also been stopped, but in 
€ diately the conditions are favourable. The review, however, | Some cases licences had been granted to tributers to work certain 
$ of the past year is not one to which your directors can look | Portions of the property. One tributer had been working for 
's back with any feeling of satisfaction, in so far that circum- | about two years, and this year he had increased the amount of 
i. stances have not been favourable for the carrying out of the gold he had obtained, compared with the previous _year, 
‘ work they hope to see accomplished, but the future, in their | by 25 per cent. The whole of the gold which this tributer 
a opinion, holds out a greater prospect of improvement. The | €xtracted’ was handed over to the corporation, who dealt 
4 Transvaal has been passing through a period of exceptional with it and took from it their royalty and then handed him 
ll strain, due to many causes, and, of course, largely to the severe | back the difference. The board considered this tributing a 
e drain of a long-continued war. There can be no doubt that we | Very useful way of getting the exploration work done, and he 
iT were all too optimistic in our view that the country would re- might state that, from the case referred to, the amount realised 
y cover from that strain in a comparatively short period. At | by the corporation was £1,106, representing 1o per cent. on the 
6 the same time, I feel confident that, under the new conditions | TOSS total of the gold extracted. On the Forbes reef property 
\- of administration, the foundations have been laid of a more | there was a valley of considerable extent and there alluvial had 
e prosperous future for the country, and with the establishment of | been found, and certain parties had acquired from them the 
ll responsible Government, which will result in entrusting the | tight to work portions of that huge valley. If they were success- 
Df affairs of the Transvaal to the management of the people of the | ful they would prove the value of that property, and the corpora- 
rt country, I have little doubt that many difficult questions still tion could then work it themselves or deal with it in some other 
e outstanding will be speedily and satisfactorily settled. I, of | advantageous way. Proceeding to deal with the “ financial” 
0 course, refer mainly to the question of labour, upon which there | portion of the report, the Chairman said he did not think he 
is unanimity of opinion that the future prosperity of the mines | could add anything to this statement. The balance-sheet 
d turns. I cannot doubt that, knowing as they do the immense, | WaS_ so simple and plain that it required no explana- 
nay, vital, importance of the prosperity of the mines to the| tion; but it would be noticed, under the heading of 
le future development of the Transvaal, the settlement arrived at| rent of office and directors’ fees, that there was a 
e will be one which will be in the interests of that great industry, | reduction of £1,500, an economy which it had been found pos- 
if and of the general economic progress of the country. In con. | sible to effect, and which, of course, was of considerable im- 
h clusion, I can only again state my regret that I have been | portance. In conclusion, the Chairman said he hoped the share- 
unable to report to you a more progressive state of affairs in | holders were perfectly satisfied with regard to the essential point 
r reference to the work of the past year, but I personally do look —that the rights and titles of the corporation to their vast lands 
e forward .with great hope and tonfidence to the establishment | and mineral rights were not in any way in question, but were 
in the near future of better economic conditions in the Trans- | recognised, and had been confirmed by the Court appointed by 
vaal, resulting in the general prosperity of the country and the | the three countries, and had been recognised in the proclamation 
mines, and thus enabling your company once more to pro- | to which he had referred. He then moved the adoption of the 
ceed vigorously with the development of its proved properties. | report and accounts. . 
In conclusion, the Chairman moved the adoption of the report Mr E. B. Gardiner, M.A., seconded the motion, which was 
be and accounts. unanimously agreed to. . ; 
th Mr C. Guy Pim seconded the motion, which was unanimously Mr C. F. Rowsell, in moving the confirmation of the appoint- 
1 agreed to. ment of Mr Bernard C. Molloy as a director, remarked that all 
The usual formal business having been disposed of, a vote | who had listened to that gentleman’s very clear speech would 
°° of thanks to the chairman for presiding terminated the pro- | agree in congratulating the company on having secured him not 
ceedings. only as a director, but as chairman of the company. 
h Mr E. P. Mathers seconded the motion, which was carried 
r. SWAZIELAND CORPORATION, LIMITED 7 
a ' , pa : : The usual formal business having been disposed of, a vote of 
he . The eighth annual general meeting of the shareholders in the | thanks to the chairman and directors terminated the proceedings. 
h Swazieland Corporation, Limited, was held on the 2gth ult. at 
of Winchester House, London, Mr Bernard C. Molloy (the chair- 
he man) presiding. TOMBOY GOLD MINES COMPANY, LIMITED. 
de Ba en A. D. Owen) having read the notice con- _The annual general meeting of the shareholders in the Tomboy 
ies The roe ee ' ; t Gold Mines Company, Limited, was held, on the rst inst., at 
te airman observed that, accompanying the directors Salisbury House, London, Lord Arthur Butler (the chairman) 
ei Teport, the shareholders had received two other reports—one presiding. 
sf y —_ the manager of the company in South Africa and the other _ The secretary (Mr T. Dundas Pillans) read the notice conven- 
: tom the consulting engineer. Those two reports contained very ing the meeting and the report of the auditors. 
ii full details, but only up to the end of the period of their financial ; 
me 4} year, and he proposed to add all the information at present in CHAIRMANS SPEECH. 
ng the hands of the board in order that the shareholders might be| The Chairman said: Gentlemen,—We meet here to-day under 
igh able to appreciate the position with the same accuracy as the! very agreeable circumstances, the past year having been one 
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during the year under review we have been able to meet all the 























THE ECONOMIST. 1801 





directors. Dealing first of all with the heading, ‘“‘ Concessions 
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of the most prosperous since the company was incorporated. 
The profit on the year’s operations, as shown in the accounts 
now submitted, amounts to £80,315 12s sd, the largest in the 
history of the company. The nearest approach to this profit 
in the past was that earned.in the year 1go1-2, which, however, 
only amounted to £71,489 5s 1d, so that you will see that we 
have surpassed that previous high-water mark by nearly £9,000. 
Out of the past year’s profit two dividends have been paid— 
one on December 30, 1905, of 1s 6d per share, and the other on 
June 2g last of 2s per share, making together a distribution 
at the rate of 174 per cent. on the issued capital. In respect, 
therefore, of dividends the past year has been the best since the 
company was. formed, the next best distribution having been 
that made in the year 1go1-2, when dividends of 3s per share 
(including a bonus of 1s) were paid. You will observe from the 
accounts that these increased dividends have been paid without 
any deviation from the conservative policy which the board has 
hitherto pursued. After paying off the loan of £10,500 from 
the Exploration Company, which appeared in last year’s 
accounts, and setting aside the usual provision for depreciation, 
the substantial sum of £47,863 1s 7d remains to be carried for- 
ward. With a position of such financial strength, it may, 
perhaps, be considered that the board would have been justi- 
fied in making a larger distribution of profits than they have 
done. It will doubtless be in your recollection, however, that 
when the unfortunate labour disturbances took place at the mine 
some three years since, it was only the financial strength of the 
company that enabled it to go through that difficult and harass- 
ing period without calling upon the shareholders for further 
support. While, therefore, it is not the intention of the board 
to accumulate an excessive reserve, we think it is in the best 
interests of the shareholders that the strong financial position 
disclosed at June 30th last by the present accounts should be 
maintained. 


MINING AND MILLING OPERATIONS. 


I now pass to the consideration of the year’s mining and 
milling operations, and in this respect also I have to congratu- 
late you upon highly satisfactory. results. The ore milled 
amounted to 104,063 tons, which is only 1,110 tons more than in 
the previous twelve months; but whereas for the year ended 
June 30, 1905, the value of the bullion recovered was $737,938, 
or $7.17 per ton, during the period under review the bullion 
amounted to $947,982, or $9.10 per ton. In the matter of ex- 
penses the results are equally satisfactory. In 1905 they 
amounted to $530,278, or $5.15 per ton, while this year they 
were $514,586, or $4.94 per ton; and the profit this year rose 
to $433,396, against $207,660 last year, the percentages of profit 
being for 1905 $2.02 per ton, and for this year $4.16 per ton. 
The results, when compared with those of the previous five 
years, present some highly satisfactory features. For instance, 
during the past year the tonnage treated and the bullion re- 
covered are both in excess of any previous year, while the work- 
ing costs have been reduced from $7.41 per ton in 1gor to $4.94 
per ton. As I have already said, the profits are the largest 
ever made since the company was formed, and the percentage 
of profit per ton is the highest, with the exception of that shown 
in the year 1900-1. These facts reflect the greatest credit on the 
present general manager, Mr D. A. Herron, who is carrying 
out with ability and energy the improved methods inaugurated 
by his brother, Mr John Herron, who preceded him in the man- 
agement. It will be seen that the development work for the 
past year is reported by Mr Herron to have resulted in a mate- 
rial increase in the area of ore reserves, as well as in the general 
value of the ore milled. In order to be able to give you more 
precise information as to the ore reserves—so important a mat- 
ter in a mining property—we requested Mr Herron to supple- 
ment his written statement by a cable, and we received in reply 
the particulars which are set forth in the directors’ report. It 
is highly satisfactory to note that Mr Herron’s present estimate 
is 22,000 tons above that made by Mr Bradley on November 1, 
1905, notwithstanding that in the interval 90,000 tons of ore 
have been extracted from the mine. 


THE PLAN OF DEVELOPMENT. 


It is unnecessary for me to go in detail into the development 
work being now carried on, as it is given by Mr Herron in his 
report. It is sufficient to say that the objects in view are to 
open up the upper levels of the Red Cloud claim and to explore 
the mine in depth. So far as these operations have gone, they 
are highly encouraging, and of good augury for the future. 
The plan of development, as explained by the general manager, 
is very comprehensive, and when completed the mine will have 
been prospected throughout its entire length at a depth that will 
determine whether further sinking is advisable, and, if so, where 
it can be effected most advantageously. Both on the 1,750 feet 
and 1,850 feet levels a wide body of ore has been met with, while 
as to the 2,100 feet level, although no ore body of a milling 
grade has been hitherto encountered, Mr Herron states that the 
tetritory so far traversed was unproductive on the levels above, 
and that it was not expected to meet with payable ore until the 
drift had been extended to a point beneath the productive ground 
in' the upper levels. With regard to the upper levels it is 
interesting. and important to’ note that a drift known as the 
950 feet level was run eastward at a height of 100 feet above the 
1,950 feet level for a distance of 250 feet, and connected at its 
eastern end by a 150 feet raise with the No. 4 tunnel, in the 
Red .Cloud .property. . This g50 feet level and the raise up to its 
junction with the-No. 4 tunnel were in ore; and although no 
ore of milling value has been met with in the No. 4 tunnel east 
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also pay ore in the No. 3 tunnel, there is good a is 
expect that a body of pay ore will be cut by the No pgreeed L 
in the next 75 or 100 feet. These development - 4 tunnel 


followed by us with great interest and attention ‘<n being 
likely to throw important light upon the prospects of the ale 
lying between the lower and the upper levels of the Red Clan 
property. So far indications go to confirm the prob saad 
mentioned in my previous speeches that we shall have ab. ility 
thousand feet of profitable stoping ground between the te ; 
and upper levels of the Red Cloud property. [| have al Ower 
referred to Mr I. W. Bradley’s report, which he drew y rl 
result of his careful examination of the property token - 
close of last year, and which was sent to the shareholder the 
January, 1906. As he himself says, his estimates were ce ~ 
servative as to value and too low as to tonnage”’; but om 
sure you will agree with me in thinking this a fault in the right 
direction. It was a matter of great satisfaction to the board t 
have a comprehensive report from such an eminent authority 
as Mr Bradley, and it was particularly gratifying to fing that 
their confidence in the management was so fully confirmed by 
him. With regard to his recommendations for improvements in 
the concentrating department, to which I have already referreq 
the general manager has the matter under his careful considera. 
tion, as will be seen from his report. 


SAVINGS EFFECTED. 


Amongst other matters dealt with by Mr Bradley was that 
of the contract with the American Smelting and Refining Com. 
pany, for smelting the company’s concentrates. Mr Herron has 
taken this up with his accustomed energy, and has secured a 
new contract, which places us on much more favourable terms 
than previously, and should result in a net gain to the company 
of about £3,600 per annum, taking as a basis of calculation the 
average tonnage for 1905. Another advantage which we have 
secured through the energy and vigilance of our general manager 
is an improved contract for the supply of electrical power, 
which should result in a saving of some £1,700 per annum, 
The board considered that Mr Bradley’s inspection of the mine 
should be supplemented by a thorough investigation of the 
office organisation at Telluride, which, on the recommendation 
of Mr F. W. Bradley, was accordingly entrusted to Mr J. §, 
Wallace, accountant, of San Francisco. Mr Wallace’s report, 
which was of an exhaustive character, contained several 
valuable suggestions for securing greater efficiency in this de- 
partment of the company’s business. I must again place on 
record our high appreciation of the skill, ability, and energy 
with which our manager, Mr Herron, has conducted the opera. 
tions at the mine, and of the zeal and loyalty with which his 
efforts have been seconded by all our emfloyés. It is my pleas. 
ing duty, in conclusion, to congratulate the shareholders upon 
the present position of their property and the promising outlook 
for the future. The balance-sheet which is now before you 
and the general manager’s report more than justify the con- 
fidence I expressed last year in the prospects of the company. 
The management at the mine is all that could be desired, and 
in London we have the great advantage of being able to consult 
Mr Bayliss upon matters of a technical character and upon the 
business of the company generally. My colleagues and myself 
are under a deep obligation to him for the readiness with which 
he places his advice at our disposal on all occasions. I now 
beg to move: “That the directors’ report and the audited 
accounts now presented be received, and that the same be and 
they are hereby adopted.” 

The Hon. A. G. Brand, M.P., seconded the motion. 

Mr R. T. Bayliss then addressed the meeting, and expressed 
his belief that, in the 400,o00 tons of ore reserves, they had 
practically the current price of the shares in sight. In addition, 
he pointed out that the company had £60,000 in cash, It must 
not, however, be thought that the 400,000 tons of ore in question 
represented all the ore in the mine. He believed that the area 
between the 1,650 ft level and the 2,100 ft level, which was en- 
tirely virgin ground, would prove to be productive. 

Mr E. Yorke Iliffe said the report presented and Mr Bayliss’s 
statement were so very satisfactory that the questions he had 
been about to put had been rendered unnecessary. He had 
never had much to do with gold mines, but he had been s0 
satisfied with the policy pursued by the board that he had 
acquired a large holding for investment purposes and not as 4 
speculation. 

The resolution was carried unanimously. 

Mr Bayliss then moved:—‘ That under and pursuant to 
Clause 89 of the articles of association of the company the sum 
of £500, in addition to the remuneration therein mentioned, be 
and the same is hereby voted to the directors as further te 
muneration for their services.” 

Mr Harry Mosenthal said that, as an original shareholder— 
a fairly large one originally and still larger that day—he 
much pleasure in seconding the motion. He could only express 
his unabated confidence in their chairman and his colleagues 
in their management of the mine and in the very capable advice 
always tendered by Mr Bayliss. He was in entire agreement 
with the chairman when he said there should be strong and 
sufficient reserves, but that, he took it, meant that there need not 
be excessive reserves. The chairman had pointed to the increase 
in dividends for the year under review, but he (Mr Mosenthal) 
felt confident that if the profits remained only for another two 
months as they had been going on, the dividend declaration at 
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the end of December would largely exceed anything in the past, 
and that, he considered, was a most satisfactory state of affairs. 
The resolution was unanimously adopted. 
The usual formal business having been transacted, a vote of 
thanks to the chairman and directors terminated the proceedings. 














OURO PRETO GOLD MINES OF BRAZIL, LIMITED. 


The annual general meeting of the shareholders in the Ouro 
Preto Gold Mines of Brazil, Limited, was held on the 31st ult. 
at the offices, 6 Queen street place, London, Mr Edmund A. 
Pontifex (the chairman) presiding. ; 

The secretary (Mr G. H. Wells) having read the notice con- 
vening the meeting, _ ; ; 

The Chairman said: Gentlemen,—lIt is with great pleasure 
that I rise to propose the adoption of the report, as the opera- 
tions of the company have, during the period under review, 
been attended with a considerable amount of success, a larger 
profit having been earned than in any previous year; and this 
in spite of a heavy further rise in the rate of exchange; 73,998 
tons of stone were dealt with, compared with 75,660 tons in 
the previous year, and the ounces of fine gold produced were 
25,424 in 1905-6, against 19,568 in 1904-5. You will observe that 
the yield per ton (which in 1904-5 was abnormally low) has 
recovered to £1 78 714d, which is quite up to the average values 
we used to get. Our superintendent has been able to improve 
the yield of gold by increasing the percentage of ore mined 
from the main ore chutes, and by delivering the ore to the mill 
more free from waste than formerly. The policy of mining a 
large amount of ore from the main chute and branch of that 
chute appears to be amply justified by the fact that more than 
three-quarters of our substantial reserves of ore are on those 
chutes. I should mention in passing that the extraction of gold 
continues to show a gradual improvement, being 84.6 per cent., 
compared with 82.29 last year, and our energetic reduction 
officer, Mr Kendall, is constantly endeavouring to show im- 
provements in his department. Just now he has in hand some 
most interesting experiments, which may turn out to be of 
considerable importance to the company. With regard to the 
costs in Brazil, these have amounted to Rs 17,089 per ton, com- 
pared with Rs 19,436 in the previous 12 months. Owing, how- 
ever, to a further serious rise in exchange (average 16'%d against 
13 §-32d), the costs in sterling show an increase at £1 2s 114d, 
compared with £1 1s 334d last year. This question of exchange 
is a very difficult one, and I need hardly point out to you that 
the Bill, which has now passed the third reading in the Brazilian 
Legislature, to fix the rate of the milrei at 15d, is one which 
we hope to see become law. It must, however, be some time 
before that takes place, and in the meantime I am inclined to 
the opinion that the rate of exchange for this company’s drafts 
may be slightly lower than the average last year. ‘The total 
value of the gold produced was £102,212 15s 4d, to which must 
be. added sundry receipts. £1,217 17s 11d, making a total revenue 
of £103,430 13s 3d. On the other side the total costs amounted 
to £87,525 1s, leaving a profit of £15,905 12s 3d. If you will 
refer to the profit and loss account, you will see that a debit 
balance of £3,081 12s 4d was brought in; £1,296 14s 5d has 
been written off for depreciation of buildings, machinery, and 
plant, £2,000 has been transferred to reserve account to provide 
for the redemption of the remainder of the debentures, £140 
has been paid as interest on the latter and £8,242 13s has been 
paid in dividends on the preference shares, leaving £1,144 12s 6d 
to be carried forward to the credit of the account next year. 
Unfortunately for the ordinary shareholders the dividends upon 
the preference shares were in arrear, and rather more than half 
of the profits had to be paid to the holders. They have now 
been paid up to December, 1905, and I do not think it will be 
long before we shall be justified in paying them up to the end 
of the present year. It must be obvious to you that with the 
continuance of profits which the superintendent hopes for divi- 
dends on the ordinary shares can be said to be “‘in sight.” I 
am glad to say that during the first three months of the current 
year—namely, July, August, and September—we made an esti- 
mated profit in Brazil of upwards of £4,500. It is a great relief 
to me to be able to report that all the debentures of the com- 
pany have been paid off, the outstanding balance of £2,000 
having been redeemed on June 3oth last. With regard to the 
reserve account, amounting to £13,540, it has been decided to 
write this amount off the property and machinery accounts, 
which you will see by a reference to the balance-sheet has been 
done. With regard to the mining work, I do not propose to 
say anything, as Mr Edgar Taylor will follow me and will deal 
with that department much more efficiently than I could; but 
I should like to draw your attention to the fact that our reserves 
of ore, calculated on a conservative basis, amount to upwards 
of 205,000 tons, and this figure includes only a small portion 
of the ore which we know is standing between the 680 and 730 
levels and between the 730 and 770 levels. You will see by the 
report that a small quantity of ore was taken from the Santa 
Anna mine, which was crushed for « return of over £3 per 
ton. Your directors are convinced that this property has most 
encouraging prospects, and they hope soon to be able to arrange 
for its development. I must not conclude before heartily con- 
gratulating Mr Bensusan, the superintendent, upon the results 
of the year’s work, and I consider the thanks of the shareholders 
are due to him and to the members of his staff for the zeal and 
energy which have been displayed. I now beg to propose the 
reception and adoption of the report and accounts. 

Mr E. de Wael seconded the motion. 

Mr Edgar Taylor then addressed the meeting, and explained 
He remarked that it 
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favourably in its deepest working, and that, notwithstanding the 
fact that 73,998 tons of ore had been milled, the reserves were 
estimated at the substantial figure of over 200,000 tons, or nearly 
three years’ supply at the present rate of crushing. 

The resolution was unanimously agreed to. 

The usual formal business having been transacted, a vote 0 
thanks was passed to Mr Bensusan for his services during the 
past year. 

A vote of thanks to the chairman and directors terminated the 
proceedings. 





DHARWAR REEFS COMPANY, LIMITED. 


An extraordinary general meeting of the shareholders in the 
Dharwar Reefs Company, Limited, was held, on the 1st inst., 
at the Cannon Street Hotel, London, to consider resolutions 
providing for the exercise by this company of an option to pur- 
chase from the Dharwar Gold Mines, Limited, the lease ‘of 
block No. 19, and authorising an increase of the capital to 
£235,000. Captain W. B. McTaggart (the chairman) presided.’ 

The secretary (Mr John Ponsford) having read the notice con- 
vening the meeting, 

The Chairman referred to the position of the mining part 
of the company’s business, which, he said, continued to be:a 
record of the satisfactory progress to which they had become 
quite accustomed. With regard to block No. 19, there were 
several reasons why they obtained an option over it. The chief 
of these was that it was believed the reef on their property 
would dip in depth into the block. At the general meeting last 
March he intimated that the board thought that the time would 
soon come when the option should be exercised, and he might 
say that not only were they satisfied that the reef did dip into 
the block, but they had already occupied it to a large extent. 
They had numerous buildings on it, and part of their plant 
had been erected on the ground, so that there seemed no reason 
why the purchase price should be any longer withheld. The 
board, therefore, asked that 25,000 shares should be created to 
pay for it. In addition, it was proposed to create 35,000 shares 
to provide a further amount of working capital. There 
had been already bought and sent out 15 heads of stamps, and 
the foundations for another five were provided, and he had little 
doubt that these too would soon be shipped. He hoped, more- 
over, that some portion of the proceeds of the 35,000 shares might 
be applied in the purchase of still more heads of stamps, in 
order to augment the output. When they acquired their pro- 
perty from the Dharwar Gold Mines they obtained four large 
blocks in what had turned out to be a valuable goldfield. One 
of these they had been actively working, and with great success ; 
three others remained. It was quite clear that with their present 
working capital they could not furnish the funds to deal in'a 
competent manner with even one .of these three blocks. The 
directors had constantly had in mind that some day an onvpor- 
tunity might occur for dealing with them in a profitable manner, 
and they had now found an influential company to undertake 
the exploitation of one of the three. He then referred to the 
terms and conditions of the option, as set out in the circular, 
dated the 19th ult., sent to the shareholders; and, continuing, 
said he thought that the arrangement would be regarded as 
a satisfactory one for this company, and, he hoped, for the pur- 
chasing company also. It provided that the block would be 
thoroughly exploited, and if found to be valuable, it would be 
vigorously taken in hand and worked. The option would only 
be signed subject to the other company’s obtaining a satis- 
factory report upon the property by their own expert. The board 
had perfect confidence in recommending the scheme in (/ofo. 
In conclusion, the Chairman moved the resolution. 

Mr Henry Taylor, in seconding the motion, gave particulars 
of the various blocks in which the company are interested, and 
stated, with regard to the Dharwar Reefs Mine itself, that: all 
the information the board had at present was entirely satisfac- 
tory. 

The resolutions were unanimously agreed to. 

Votes of thanks to the directors and to the manager in India 
terminated the proceedings. 
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| 24 |28,429,264'1,014,000 out! 28,691,130 |49,681,835) 49,350,911 |18,188,134! 36816 
| 
\ 


Other Consolidated Fund 
Betvioes - vo. c.ccceccdece’s 1,685,000, 1,084,673, 1,051,593 
Payments to Local ee } | 
tion Accounts charged on Subjoined is our usual table, affording a comparative view of 
the Consolidated Fund ..) 1,160,000; 655,283! 654,966! . ia : 
Supply Services ............ '121,384,000, 55,733,744 57,928.719 1,322,400. 1,326,000 | the Bank Returns, the Bank Rate of Discount, the Price of | 
Expenditure ...... 142,729,000 74,032,833 76,865,989 1,322,400 1.350,22 | COnsols, the Price of Wheat, and the Leading Exchanges during 
ee re a period of three years a with the present date as 


ForAdvances for Bullion,ée.| .. 710,304 240,000} 110,000) .. well as ten years back, viz. 
For Advances for Interest on | 


Exchequer Bonds under : : lw 7 
the Capital Expenditure At corresponding date be Oct. 28, | Nov. 4, | Nov. 2, Nov. I, } ~_-. 


eo 3128.549,851 455,000 in! 28,842.180 49,697,478 49,378.142:18,157,671) 364— 








(Money) Act, 1904 ...... oe 135,000 135,000 ee ° 
Under Telegraph Acts, 1892 = ) 
ee aeeneened Lee 955,000, 450,000). .» | Circulation (excluding| dM koe £ 
Under Naval Works Acts, 
eee 


with the present week. | 3 1896. 1903. 1904 


| 
Bank post bills) ........ 26,708,700) 28,759,150) 28,249,335) 29,189,095, 28,842,180 
- | 1,292,000 1,663,000 ee ee Public deposits .......... | §,747,892' 6,388,706) 7,583,987) 13,641,351, 9,602,884 
Under Military Works Acts, Other deposits............ 43,607,339, 40,477,251, 39,619,452; 40,226,223) 40,094,594 
SS | _eeaeree roel a - 900,000 ee ee Government securities... .| 14,047,254) 17,199,056) 15,144,802) 16,840,006, 15,956,166 
Under Land Registry (New; Other securities .......... 26,882,432, 25,287,288; 25,196,449 34,085,604) 33,421,976 
Buildings) Act, 1900 ...... eo | os 23,000 a ee Reserve of notes and coin) 26,273, 373) 22,244,226| 24,663,375! 20,770,645) 18,157,671 
Under Public Buildings! | 


| | Coin and bullion.......... | 36,182,073, 32,553,376 34,462,710! 31,509, m0; 28,549,851 
Expenses Act, 1903 ...... ee 115,000 105,000 40,000; ee Proportion of reserve to| | 

Under Public Offices Site | | Ran eadipain:éaruiiia 534% 

(Dublin) Act, 1903........ a 10,000. en le Bank rate of discount ....| 4% | 4 * 

| 


Under Cunard Agreement | | Market rate, 3months’ bills} 34 
(Money) Act, 1904 ........ Dats | 937,560 294,458; 156,009 63,887 | Price of Consols* | 1083 884 
| 
' 
} 


525% | 38 4% | 364% 
3 % > “oe } 6 % 
| 
| 





q Te 
87th 88% {| 86) 
Price of silver per oz ... 293d, Ss id 28gd_ | Sled 
1,000,000 “ cm | as Average price of wheat... | 283 lld| 26s 0d | 27s 4a | 26s 7a 
1,000,000 - - 9s Exchange on Paris (short)! 25.20-25 | 25.13}-189) 25. Lie real a be 25.2 aba 
18 447) 114 — Amsterdam (short)| 12.2-3 12.1-13 | 12.1-14 | 1 Z| 
Balance in Exchequer :—| ee a = Lo ae for vue — Hamburg (3 months) 20.62-66 | 20.63-67 | 20.58-62 | 20.69-75 2.608 
Bank of England ...... mm | 4,282,909 7,987,363) + 1,002,690) + 3410957 Clearing- house return . (431, 736,000/211,848, 000! 250,973, 000) 270, 695, 000; 286,161,000 


2g 





WwW 
Ds 


Surplus Revenue 1905-6 
applied to reduce Debt ..).. 
Deficiency Advances repaid) 





Bank of Ireland........ os | 379,467 502,947/— 329, '401\— 9,990 


Leis * New 2} per Cents.—Goschens. 
Treasury, October 30, 1906! oe 14,652,376 8,490, 310) + 673,289) + 3400967 





The amount ot the ‘‘ other deposits '’ compared with the “ other 
securities,” showed in 1896 an excess of £16,724,907, and in 


ROYAL The Largest Fire Office in 1903 an excess ot £15, 189,963, in 1904 an excess of £14,423,003, 


and in 1905 an excess of £6,140,619. In 1906 there is an excess 


the World. of £6,072,618. 
| INSURANCE olead s1, Tera, St.. LIVERPOOL 
COMPANY. eens 


FIRE. LIFE. Total Funds - $13, 803, 187. 
The Bankers’ Gazette. 


In 1903 the Bank rate was 4 per cent., and outside discount 
rates were stiff, owing to the available supplies of gold bemg 
taken for shipment to France, and demands by the British 
Government for funds. The rate for best three months’ bills 
was 3/8 per cent. The Stock Exchange was listless. Silver 
dec lined from 27|3d to 27%d per ounce during the week. 

In 1904 the Bank rate was 3 per cent., and in consequence of 
a reduction of the Bank’s resources and political uncertainty 

| there was some expectation of an advance, which did not, hows 
ever, take place. Outside discount rates stiffened appreciably, 
| the rate for best three months’ bills being 3 per cent. at the end 
at the week, as compared with 276 at the beginning. Prices on 











the Stock Exchange fluctuated considerably owing to the situa 
tion between this” country and Russia in connection with the 
Dogger Bank incident. 

In the corresponding week of 1905 the Bank rate was. 4 per 
cent., and the outside market was rather bare of funds, the 
Treasury balance being unusually heavy. For three months’ 
bills the standard rate was 4 per cent., and loan rates ranged 
from 3!4 to 4 per cent. The grave aspect of affairs in Russia 


BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 


‘ AccounTs pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the week ended Wednesday, October 31, 1906. 


— DEPARTMENT 


| £ ae 

Notes issued........ 45,645,760 |Government debt... 11,016,100 | #°Pt the stock markets dull. 

\ | Other securities .... 7, 434 ,900 BANKERS’ CLEARING RETURNS. i 

: , at ‘Gold coin and bullion 27,193,760 The following figures from the official returns show the amount }} 
45,645,760 45,543,760 | of bills and cheques cleared at the Bankers’ Clearing-hous¢, | 

Se 











November 3, 1996. ] 


ial days are given separately, together with the total increase 
date in each c case :— 


| Country 
| Town Clearing. | Clearing. 
£ £ 

8,001,722,000 674,509,000 | 

171,863,000 17,735,000 | 
255,698,000 18,414,000 
177,467,000 16,784,000 
275,402,000 19,412,000 
188,261,00C 22,971,000 
246,060,000 21,820,000 
198,392,000 19,189,000 
267,301,000 18,860,000 


9,782,166,000 | 829,694,000 | 10,613,860,900 

9,435,297,000 | 774,790,000 | 10,210,087,000 
+ 546,869,000 | + 54,904,000 + 401,773,000 
367% |= 708% 393 % 

| 932,685,000 | 12,287,935,000 


11,355,250,000 
886,209,000 | 10,564,197,000 


Do 9,677,988,000 
Increase or Decrease “_; + —_ oa aa | + 46,476,000 | + 1,723,738,000 
1905 = 33 % 5° 25 % 16°32 % 


Spec 
or decrease to 


Weeks Ending 


—<$<$<$<$— 


Total. 


Date, 1906. 
January 1 to Septe >mber 5 
Beptember, 2 coece ecccccees 


£ 
8,676,231,000 
189,598,000 
274,112,000 
194,251,000 
294,814,000 
211,232,000 
267,880,000 
217,581,000 
286,161,000 


October 


one total 1905 . 


Increase or Decrease in {| 
1906 | 


Sprcran Days. 





“ Fourths ” of the 


| 
Consols Pay Days. Month. 


Stock Exchange Pay Days. 
£ 

32,515,000 
58,162,000 
60,005,000 
55,291,000 
53,175,000 
52,428,000 
34,855,000 
34,997,000 
35,195,000 


450,546,000 


| 408,803,000 
+ 41,643,000 
10°18 % 
638,783,000; . 497,070,000 
597,160,000 445,281,000 
+ 41,623,000 + 51,789,000 
697 % 11°63 % 


t The ‘‘ fourth ” fell on Bank Holiday. 


PROVINCIAL CLEARING RETURNS. 


| 1906. | 1905. | 


| Tae. « or Dec. 
2 


MANCHESTER— £ £ % 
Jan. 1 to Oct. 20...... 233, 998,000 /210,820,900 + 2317100 10-99 
Week ending Oct 27..| 5,486 ,500| 4,995, 500, + 491 ae 9°83 


£ | Date, £ "Date. 
| 1906. | | 1906. 

1,017,488,000 Feb. 54,986,000) * Feb. 
72,102,000 Mar. 51,462,000/*Mar. 
71,767,000) April 60,005,000 A pril 
85,587,000) May 55, 291,000 May 
98,351,000) June 54,305,000) tJune 
83,619, 000}. July 52,428,000| July 
82,030,000) A ug. 53,473,000) Aug. 
79,705,000 Sept. 48,280,000'/Sept. 
94,497,000 Oct. 50,451,000/Oct. 


Jan. ll to June 28. 


AUR aR RAR 
PRPenPaunw 


amine 
Total, 1906 1,685, 146, 000; .. 
Corresponding | 
total, 1905.... 1,713,803,000) 
Inc. or me f 28,657,000} 
in 1906 ... 167% | 
Gross totalin 1905, 2,070,622 000) 
Do 1904 |  1,536,586,000 
lnc, or \ ' 534.036,000 
in 3905 .... 34°75 % 


535,577,000! 
73,00C 





* The “fourth” fell on Sunday, 


coe '239, 484,500 215,816,400, +23668100 10:97 


Total to date 


LIVERPOOL— | 
Jan. 1 to Oct. 20...... 1152 011, 800 158,033, 100 —6,021,300) 
Week ending Oct. 27 . 5,489, 100) 4,420, ,000)/— 930, ,900) 


; ‘ison ee | 


} 


BIRMINGHAM— | | 
Jan. 1 to Oct. 20..... ; 46,548,200; 44,473, 700 +2,074, 500) 
Week ending Oct. 27. 971,900} 1,027, 900 — 56, 000 


| 45, 501, 600 + 2,018 '500) 


3°81 
21-06 


Total to date..... 162,453,100) sees 4:28 


4-66 
5°45 


444 


—_—_—__—. 


Total to date......| “47,500,0¢ 


NEWCASTLE-ON-TYNE— | | 
Jan. 1 to Oct. 20* ....| 44,197,200 55,257,700 —9,060,500 17-01 


Week ending Oct. 27 ..| 1,079,600)  939,500+ 140,100) 14-91 
45,276,800| 54,197,200 —8,920,400! 


16°46 
BRISTOL— | 


Jan. 1 to Oct. 20......| 25,023,100] 24,908,000 + 115,100) 
Week ending Oct. 27..|  582,10€ 644, 800— 62 7100) 


"25,605,200! 25,552,800 + 





Total to date...... 





Total to date...... 0-2 


— 


52, 400! 


"7 


. — 
From May 27, 1905, the Newcastle figures comprise town 
clearings only, the Clearing Association having ceased to exist. 


The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 

BANK OF FRANCE. 


| , 
Comparative Increase 
or Decrease. 


Last 


Oct. 25, | Oct. 18, | Oct. 26, 
1906. 1906, 1905, me 
| ahha Week. Last Tem 
haan, £ | £ £ £ £ 
Coin and Bullion—Gold 112,832,000 112,850,000 116,629,000 — 18,000 — 3,797,000 
Silver | 41,272,000 41,536,000 43,811,000 — 264,000 — 2,559,000 
Government securities 15,704,000 15,704,000 15,704,000 
wreneuns and advances.. , 60,395,000 60,312,000 48,223,000 + 83, 000 +12, 172, 000 
IABILITIES, 
BL Niatvestuckccudxne — hee 292,000 186,210.000 179,068,000 —1,918,000 + 5,224,00 
Government deposits 14,765,000 12,620,000 12,905,000 +2,145,0C0 + 1,860,00 
Private deposits ...... ++ 22,740,000 21 182,000 22,479,000 +1,558,000 + "261,000 


THE ECONOMIST. 





BANK oF SWEDEN. 


| Oct. 27, | Oct. 20, | Oct. 28, 
1906. — _ Last Week! Last + es 
£ 
3,954,000, 3,877,000 3,781,000 + 77,0001 + 173,000 
1,712,000; 2,064,000, 1,977,000 +  352,000,+ 235,000 


622,000 622,000; 749,000 27,000 
9,744,000, 9,455,000) 8,720,000 + 289,000) + 1,004°000 


10,115,000| 10,082,000 9,068,000 + 33,0001 + 1,047,000 
2,211,000! 2,268,000 2,142,000— _57,000+ "69,000 


BANK OF SPAIN. 
Oct. 27, | Oct. 20, | Oct. 28, > Sa 1: 
| 1906. 1906. | 1905. | Week. Last Year, 
ASSETS. £ £ £ £ | £ 
.-- 15,315,000 15,309,000 14,973,000 + 6,000 + 342,000 
24,257,000 24,188,000) 22,568.000 + 69,000'+ 1,689,000 
37,688,000 37,708,000) 45,868,000, 20,000'— —- 
' 13,779,000 13,779,000 13,779,000; «d 


Balance abroad 
foreign bills 
Swedish and foreign 
Government Ss 
Discounts and loans ..-.| 
LIABILITIES. | 
Notes in circulation ....| 
Deposits at notice 


Loans and discounts .... 
Spanish 4 % steck 
Treasury bills, obliga- 
tions, &c. , ,000, } ee 
62,438,000 62,502 — 63,046 000 — 61, —— 


"20,956 000 20 844.000! 21,908,000 + 112.000 — 
BANK OF RUSSIA. 


€08,000 
952,000 


Circulation 
Deposits 
ascounts 


and current 








Last |Last Year. 
Week. 
£ | & £ 
84,411,000} 29,199 000! + 638,0C0|— 4,150,000 
31,832,000 27,403,000 — 121,000! + 4,303,000 
4,913,000) _4,348,000|—_67,000|+ — 498,000 
33,518,000} 25.847,000/+ 650,000/+ 8,321,000 
14,556,000) 13 127,000| + 184, :000| + 1,613,000 


Bank 8,811,000 7,238,000) + 30,000)+ 1,603,000 
7,261,000 7,103,000 5,775,000, + 158,000}+ 1,486,000 


Miscellaneous 
Balances | 
4,078,090; 4,341,C00} 5,399,000/— 263,300|— 1,321,000 
190,694,000 + 12,358,000 


branches & treasuries | 
190,694,000 189,485,000! 178,336,000 +1 ,209,000! 
+13,966,000 


————— _————— | OO - |] 
|123,363,000 123.252,000 109,397,000, + 111,000) 
504,000; ww | ne 

— 1,786,000 


5,504,000) 5 
+ 1,442,000 


47,387, ooo] 47,337,000 —1,836,000 

4,257,000| 3,488,000/+ 673,000 

Miscellaneous | 7,534,000 7,510, get 6,044, 000) +  24,000}+ 1,490,000 
Balances due to branches} 

and treasuries 3,812,000 1,575,000] 6,566,000 + +2,237,000|— 2,754,000 

‘190. 694, 000 189,485,000'178.336,000! +1, 209, 000! + 12,358,000 


NETHERLANDS BANK. 
“) Oct.27, | Oct. 20, Oct. 28, 
_ | I19C6. 1905. 
ASSETS. £ 


£ 
Coin and Bullion—Gold 5, 631, 000 5,530,000 6,600,000 + 
Silver 5,575,000 5,562,000 5,979,000 + 
Discount and advances 11,964,000 11,898,000 9,530000 + 


LIABILITIES. | 

Notes in circulation ....' 23,179,000 23,093,000 23,022,000 + 

Deposits .....+.--+-+++: a7 405,000 496,000 —_ 452,000 — 
NATIONAL BANK OF BELGIUM. 


oo Oct. 25, Oct. 18, Oct. 26, Last 
1905. 


1906. 1906. Week. eo Year, 
£ £ £ £ £ 


4,878,900. 5,066,000 4,758,000 —- 138,000 + 120,000 
24,698,000 23,625,000 23,689,000 + 1,073,000 + 1,009,000 
| 


| 28,059,000 27,750,000 27,189,000 + 309,000+ 870,000 
3,823,000 3,229,000' 3,525,000 + 594.900 + - 498,000 


BANK OF ITALY. 
Oct. 10, , Sept. 30, Sept. 30, 
- 1905. 


| Oct. 8/21, 
1906. 


| 45,049,000) 


Oct. 1/14, | Oct. 8/21, | 
1906. 1905, 

ASSETS. £ 
Ce tknsatnecds cuncdaves 
Balance abroad | 31,711,000) 
Silver andsubsidiary coin| 4,846,000 
Securities & short loans) 34,168,000 
Other loans and advances} 14,740,000 
Securities belonging to| 

| 8,841,000 


LIABILITIES. 
Notes in circulation .... 
Capital of the bank ....| 5,504,000 
Deposits and current; 
ACCOUNES ... 2.0222 cccee | 45,551,000 
Treasury account 4,930,000 





Last 
Week. Last Year. 
£ £ 
1,000 — 1,065,000 


11,000 — "406,000 
66,000 + 2,434,000 


86,000 + 157,000 
91,000— 47,000 





ASSETS. 
Coin and bullion 
Other securities 
LIABILITIES. 
Notes in circulation .. 
Current accounts 


;) bast 
Week. Last Year, 
£ £ 


{ 


+ 6 


ASSETS. 
Reserve—Gold coin and 
6,198,000 
114,000 


44,000 
625,000 + 2,437,000 
37,006.-—. '472°000 

938,000 


27,000 + 734,000 + 7,063,000 
84,000 + 465,000 
89,000— 110000 


27,794,00C 

_ Foreign gold bills 3,189,000 
3,744,000 
State notes & sm!.change 
Discount and loans 
Public stock & State lo’ns 
Credits, intern’] & abroad 

LIABILITIES, 
Note circulation 
Current accounts 
Deposits at notice 


AUSTRO-HUNGARIAN BANK. 
Oct. 23, , Oct. 15, | Oct. 23, 
1906. _ 1905. 
ASSETs. £ 


£ £ £ 

Coin and bullion—Goid 46,879,000 46, 778,000 45,541,000 + 101,900 + 1,338,000 
Silver 11,770,000 11,793,000 12,055,000 — 23,000 — "285,000 

Discount advances, &c. 31/400,000 30.875, 000 24,155,000 + 525,000 + 7,247,000 


LIABILITIES, 
Circulation .. 77, 424, 000 77, 866, 000 71,889, 000 — 442, 000 + 5,535,000 


NEW YORK ASSOCIATED BANKS. 


~ Oct. 27, | Oct. 20, { Oct. 28, Last 
1906. | — 1905. Week. 


£ £ £ 

38,879,000) 40,080,000} 99,28 0001 1,240 00) $0,000 
14,000,000} 14,278.00) 15,360,000|— '278,000|— 1,360.000 
. |212,466,00C 216,472,000) 208, 364, 200) —4,006,000/+ 4,102 000 

LIABILITIES. 
Circulation 9,344,000} 9,294,000| 10,978,000 + —50,000\— 1,654,000 

Net deposits (ine. U.S. 

Government deposits) 206 940,000) (212,466, 000: 208,418, 000! —5, 526,000/— 1, 478 ,000 

U.S. Government De- | 
posits 4,728, 000 5,274 000) 1,704,000'\—. 546, ny + 3,024,000 


REsERVE (Specie & Notes)| 52,870, 000! 54,358,000} 54,560,000! —1,488, 000 — 1,690 000 
Legal reserve 51,735,000) 53,116,000) 52,104, 000)—1,381, 000}— "369,000 
Excess of actual reserve; 1,135,000! 1 ‘242,000 2,456,000}— 107 "200|— 1,321,000 





Last 
Week. ‘Last Year, 





[oases Year. 
ASSETS. 

Specie 

Legal tenders 

Loans and discounts. 


cn 


a 














= ee 





IMPERIAL BANK OF GERMANY. 


r 


| Oct. 23, , Oct. 15, , Oct. 23, Last 


1906, 1906. 1905. Week. Last Year, 
ASSETS. | £ £ £ £ | £ 
Coin and bullion........ 38,733,000 36,095,000 41,720,000 + 2,638,000 — 2,987,000 
a and advances 62,209,000 67,385,000 55,471,000 —5,176,000 + 6,738,000 
UIABILITIES, | 
Notes in circulation ....) 72,226,000 74,876,000 69,410,000 --2,650,000 + 2,816,000 
Currentaccounts ...... 28,297,000 29,585,000 26,537,000 —1,288,000 + 1,760,C00 





In the above tables the Reichsmark is converted at 1s; the Austrian crown 
at 10d ; the Dutch florin at 1s 8d, the Swedish kronor at 18 per £, and the franc, 
lira, and peseta at 25 per £. American currency is reduced into English 
money at 4s per dollar, 


Discount and Loan.—During the first part of the week 
the market, owing to a variety of temporary causes, found itself 
short of loanabletunds, and was forcedto borrow from the Bank 


more than it repaid. The principal factor was the usual end | 


of the month requirements, and the calling in of funds by the 
banks for balance-sheet purposes. Since the turn of the month, 
however, the position has become less straitened. The 
position of the Bank, as shown by the return, is almost 
unchanged from a week ago. The gold movements indicate a 
gain of £440,000, but owing to withdrawals to the provinces 
the stock of coin and bullion is only £120,000 higher, and the 
note circulation having expanded by £151,000, the Reserve 
is decreased by £31,000. Public Deposits are up £706,000, 
an unusual feature at this period of the year, and one 
that has assisted to diminish floating supplies of money. 
Yesterday, owing to free lending by the banks, the release of 
dividends, and the fact that the Russian loan instalment was 
let out again, the market suddenly found itself with supplies, 
and rates for call money, which started at 6 per cent., fell 
away, few exceptional transactions taking place towards the 
close at 4} per cent., loans for a week being arranged at 
about 54 per cent. Discount rates, however, continue firm, 
the quotation for best three months’ bills being 5}4-6. 


The subjoined table shows the rates quoted from day to 
day during the week :— 




















| | 
Last Fri- 
Week 58. | Mon. Tues. Wed, |Thar. day. 
%!%!1% | % %)1% | © 
Bank rate ...000- ccccccccecccccees & 6 6 6 6 6 
Market rates of discount:— | 
60 days’ bankers’ drafts ........ of 6 5g 548 5257 53 53 6 52 6 
BMS BO .occcgvccgeccecees 54 6 53 595 Bi 5t3 55548 5% Bi StH 54 6 
SRN cocuvocnsssnnscasn 53 758 Se 5% 53 58 5353 
6 thomths' AG. .wescvescecsoccee 5+ «454 5s 5455 5358 5R 535g 5é 
Loans:—Day to day .........+0+- 4 64 5 44 5 4 55 6 5s 6 5h 
Li cas kcchahxnenen 5t (5 535 5k5 S$53 3 54 5 54 
Fortnight (at last Settlement) .. 64 '64 64 64 64 6 6 
Deposit allowances:—Banks ....4 4 4 4 4 4 4 
iscount houses at call ........ 4 # 44 it 4} it 4} 
BO MONOD 20. .cccccccccccccccces 44 45 4a 4 4s 4 44 





Thetollowing is a comparison with previous weeks :— 











ts Bank Bills, | Trade Bills.* 
He | ———_—_______—__—— 
Months.'4 Months. 6 Months. onths. 4 Months. 6 Monthe, 
3 3M M 
a= 
1906. | | % | ot 
July 20,.19°24) 3e 1! a 38 ; 3” 4 3 uP 4 
a7..14 3)/39 2/3: @/3 8] 344 
Aug. 3..2 3¢3 | 3h + | 33 | 3 3 4 
10...2 3 | 38 3 3 4 : 4 
17...|2 328 8 | 3eh 3 4/3 2/34 3/35 4 
24..:14 23 38 | Sis 3 3/3 13 4 
31...26 3 |. 3x5 (3a 4) 3 2 | 4 3 44/32 4 
Sept. 7..14 24) 3 (32) 33 (3g 4 | 3g «443300 43 
14..35 | 348 4 | 348 4 | eR 4 | 48 44 4 
21..3 4/4 4h i 4 46 4b 4h 14h O54 5 149 5 
28..4 5,44 48148 44/44 8148 5 14h 5 (44 5 
Oct. 5..2 3) 4% §/4 4 4 4 4/4 2/44 5 
12..2 33/48 43/4) 43/42 4h)4; 5 (42 5 (43 5 
19..4h (52 | Se | 5 5306 5k ll SRC 
%..4 6 Sh 6 \58 ar 6 416 6 4 
Nov. 2..)54 55.Cti«*SG 53 | 5g 3 | 6 4 | 6) 6 4 


} i | 





These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 

Bar silver was again a strong market on Saturday, and 
rises of 4d brought both quotations to 32d peroz. These 
figures were unchanged on Monday, but speculative selling 
brought declines of 4d in Tuesday’s market. There was 
again no alteration on Wednesday, but improvements of 4d 
were marked yesterday, while to-day (Friday) a strong 
demand for immediate delivery to India resulted in an 
appreciation of 4d in the spot price to 324)d, the quotation 
for two months’ forward delivery being 323d per oz. 


The following is trom Messrs Pixley and Abell’s Circular, 
dated November rst :— 

Gold.—Bar gold, fine, 77s 9}d per oz standard; United States, 
gold coin, 76s 44d per oz; German gold coin, 76s 4}d per.oz, 
nominal ; French gold coin, 76s 44d per oz, nominal ; Japanese yen, 
76s 44d per oz, nominal. 

Silver.—Bar silver, fine, 32¥4d per oz standard; bar silver, two 
months’ delivery, 32d per oz standard; cake silver, 354d per 
oz; Mexican dollars, nominal; quicksilver, £7, 3 per cent. 
discount, 


The India Council on Wednesday offered for tender 
Rs.4,000,000 in remittances on India, The tenders amounted 
to Rs.27,400,000 at 1s 4d to 1s 4 1-32d. The following 
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statement gives the result of the sales from 


th i 
of the current financial year .— © beginning 





Rs. 
April 1, 1905, to March 31, 1906 .......... 417,846,256... 27,990,454 
April 1, 1906, to October 24, 1906......+4.. 184,340989 .... T2siem 
Week ending October 31, 1906............ 6,014,971 .... 4 : 


. ; 190,355,960 .... 1a7iTae 
Allotments since last Friday :— 2,717,467 


Rs. 
| Tuesday  ..e0e. 14,970 in bills on Madras ........ At1s 4 1-324, 
Wednesday ...... 1,149,000 in bills on Calcutta ...... { At 1s 4d. About 8 per 
ea { cent., & above in ful] 
-  wsepark 1,074,000 in bills on Bombay........ ) 
tS eaiake 1,066,000 in bills on Madras........ ; At ls 41-324, 
Saves 771,000 in transfers on Bombay .. i “ao — About 
ent, 
Preigay —.acesse 15,000 in bills on Bombay........ At ls 444, 





ED 
SN ae 








The amount to be offered next week will be Rs.4,000,000, 


The foreign movements of gold to and from the Bank since 
last week have been as follows :— 










ABRIVALS. £ WITHDRAWALS, £ 
Beh DOR vs ck cenccus - 91,000; Sat., Egypt ....... «++ 345,0C0 
» S.Africa ....e0e. 5,000 , 
ee ee ooo «6. 4 ee 
»  Germancoin.... 15,000 
Pees., DAS s6666% coos 64,000 
,» Germancoin.... 72,000 
Wed., Bars ....... ... 242,000 
eae 279,000 
Fri., Bars .......+..++ 156,000; Net influx .......... 576,000 





—_.. 


Total .......e6.2- 921,000 Total ......60.. 921,000 





LONDON COURSE OF EXCHANGE, 


| 
On | Usance, 





Price Negotiated on ‘Uhange, 
















Oct. 30. | Nov. 1, ' 

OE ciccunteescnciininneael Cheques 25 224 25 25 | 25 21 25 233 

 shissuessnessseuaseuwele 3Smonths 25 45 25 50 | 25 45 25 50 
DL ccccssecanrmnesesuiade do 25 45 25 50 | 25 45 25 9 
EEE: acvsascnsasesevuness Cheques 12 2 12 28 | 12 2 1 a 

Ditto 3months 12 54 12 63 12 5§ 12 
PE citckncsbarcana’ | " 20 80 20 84 | 20 20 84 
Hamburg ... pm 20 80 20 84 | 20 8 W & 
Frankfort e 20 80 20 84 | 20 8 2 8&4 
Vienna and Trieste oo} ” 24 42 24 46 | 24 42 24 46 
Antwerp...........6. " 25 57h 25 624 25 S7h 25 62h 
St Petersburg .........cseeeeeee 0 rH 244 24 at 
NS 5d Kei en cneaeecuuenl ‘ ” 24% «244 245 24 
Genoa, Naples, &c, .......++ anal 0 25 55 25 6O , 25 53g 25 582 
Madrid, Barcelona, &c. .......- 0 428 425 4295 4248 
MEE. .witiveudkeusasnenneadiosal * 5lg 514 oLts 5 q 
IIE, 5 scnanntsinaicassvce ee 25 56¢ 25 61} 25 Sog 2 Gl} 














FOREIGN RATES OF EXCHANGE ON LONDON. 





Latest| Rates | | | ceatess Rates 














of Ex- , | of Ex- |Osance, 
Dates. — Dates.| change. 
Paris ...... Nov. 2) 25°22 |Ch’quet|/Rio Janeiro... Oct. 31) 15434 |304ysst 
Brussels .... Oct. 31) 25°30 | Buenos Ayres. 29) 484d \90dysst 
Do Pm.onGold| — 26) 127°27 











| ” 
Amsterdam, Nov. 1) 12°13 ; Short. +s 
Berlin ...... — 12051) ,, se 5) Slgd |90dysat 
D 














DS tdisae — 1/2021 | 3mos. Bng Sng 
Hamburg .. — 1) 20504 | Short, |Melbourne ....|Aug. oie 4pm |60 dysst 
Frankfort .. — 2) 20494 | ,, Sydney ........ - 20\gdis 3pm)» 
Vienna .... — 2) 24°08) Adelaide ......| — 20\adis jpm) 
St Petersbrg — 1) 93:95 | 3 mos. |Valcutta ...... \Nov. 2 1/4 | tel’g’ph 
New York.. — 2; 4803 [60dy at|Bombay ...... — 2) 1/4 J |transter 
Lisbon...... Oct. 31} 52y, | Sight, |HongKong....)— 2 2/33 | transfer 











Madrid .... Nov. 2) 27°70 » = |Shanghai.,... | — 2) 3/8 " 
Italy.......- Oct. SU 257 | :% 





The discount quotations current in the chief continental 
cities are as follows :— 


Bank Open | Bank Oren 
Rate. Market. | Rate. Maret, 


% % % an 
Paris ...... 3 May 24,'00] 5 Genoa...... 5 Sep. 22, '04) 5 
Berlin...... 6 Oct. 10, 06} 54 Geneva .... 54Oct. 22, ’06, 5¢ 
Hamburg .. 6 Oct. 10,'06} 54 St Petersbrg 74Sep. a 
Frankfort .. 6 Oct. 10, '06] 5; Madrid .... 44Sep. 24, '03) 4 
Amsterdam . 5 Oct.11, '06] 44 Lisbon . .. 54Jan. 11, '99) 5 
Brussels.... 440ct. 25, 06] 42 Stockholm.. 54Oct. 11,'06) 5} 
Vienna ..,. 440ct. 3,06] 47% Christiania.. 54Oct. 12,'06) 5¢ 
Rome....+. 5 Sep. 22, '04] 5 Copenhagen € Oct. 11,’(6} 6 
Turin ...... 5 Sep. 22, ‘044 5 


At other centres the latest recorded quotations are:— 
































% | 
New York (call money).. 3 Calcutta, Bank min.....+. 
Ditto (endorsed Bills) .. 6 to 64, Bombay, Bank min. ...++.+ 








ams 











The following are the standards for gold points of the 
principal gold exchanges :— 

Francs. FRENOH, Marks. GerRMaN, | Dollars, AMERICAN, 
324—4 p. mille for us 20.52—5 per mille for us 4.89—5 per mille for ut, 
224—Par 20.43—Par 4.867—Par 
124—4 p. mille agst us | 20.33—5 p. mille agst us | 4.827—8 per mille agst us 























The latest exchanges are :— 
French “‘cheque’’ exchange 25{ 220, or 4 per mille agst us, 
German short exchange .. 20m 5lépf, or 4} for us, 
New York exchange 
“Cable transfere’’.......$4.€63, or » agst us. 


os 










































d 


— 


———— 
November 3, 1906. | 
a THE STOCK MARKETS. 


ACCOUNT. 
November 14 and 29 
December 13 and 28 





November 13 and 28 

December 12 and 27 

On the whole, the stock markets during the past week have 
exhibited more cheerfulness and activity than could fairly 
have been expected under the circumstances. Naturally 
the fact of a 6 per cent. Bank rate, with the possibility 
of an advance to 7 per cent., has acted as a handi- 
cap both on investment and speculative business, and 
an element of disturbance was introduced by the annual 
Stock Exchange holiday on November rst, whick checked 
dealings and caused some profit-taking. But notwith- 
standing these drawbacks there has been a general iinprove- 
ment from the low prices touched in the preceding week, 
and the sensational jumps which have occurred recently 
in one or two speculative issues seems to have had the effect 
of attracting popular attention to the Stock Exchange. Gilt- 
edged stocks have shown remarkable firmness, in view of the 
nervousness felt with regard to the money position, and a 
further considerable advance in Russian Government issues 
has helped to strengthen the tendency. In the Home Rail- 
way market there has been a continuance of the quiet 
investment buying noted last week, but its effect has 
been sharply off-set by profit-taking sales. Among Foreign 
and Colonial descriptions the strength of Mexicans— 
which continued to rise, under the influence of the divi- 
dend announcement—a substantial recovery in Canadian 
Pacifics, and a sharp spurt in Argentine Great Westerns have 
been the chief features. American Railways were the 
dullest market, New York having apparently got into the 
doldrums, but prices were well maintained, and the quarterly 
statement of the Steel Trust provided one bull point. Another 
spurt upwardsin Hudson's Bays, and the activity and strength 
shown in Cycle and Motor shares were the chief features in 
the Miscellaneous department, while the Mining market has 
had its own sensation in a sudden boom in the shares of the 
Deep Leads (Victoria) group, based on rumours that the 
Loddon Valley Company is at length on the point of enter- 
ing the gold-bearing wash. 

Home and Colonial Government Securities.—Consols 
have fluctuated with the alternate hopes and fears of the 
money market, and finished almost unchanged. The monthly 
settlement in the Funds took place during the week, and the 
price made up at 863%, exactly the same figure at which they 
were carried over on October 3rd. Other gilt-edged securi- 
ties have shown a decidedly firmer tendency. Irish Land 
stock, Local Loans, Transvaals, and the Indian issues have 
all put on small fractions, and larger gains are shown in one 
or two Corporation stocks, though for the most part there has 
been little doing in these issues. Colonial Inscribed stocks 
have also been rather inactive, but, where changes have 
occurred, they have been in favour of holders. 


TICKET. | 





Cosine PRICEs, -— __—, 

















“ne 
| | } Move 
jam | Sat. | Mon, | Tues. | Wed. var Frida ment. 

Cons. 24% red. 1923 86 3) 86 3/86 3/ 853 6 854 64 -— - 

Do ale Dec. 3.,.. 86 3) 86 3) 86} 864 4) 86 i | 868 B+ 
23%, red. 1905...... 92 4192 $92 3/92 4 92 | 92 ; 
24%, red. 1905... ... 844 5 | 8445 | 8435 | 8445 2?) | 844 5 

uar.23% (Irish Ld) 87 4| 874 3) 874 3| 874 3) 874 2 874 + 
National War Loan | 

23% Stock ...... 97 4) 974 3] 97E 3] 97 3/972 9 | OTE G+ 
Exchequer 3% Bds., | z 

red. 1907 ...... 993 4 99% 3/ 992 3) 993 7 99 ? S | 993 §3j 

Do red. 1909 .... 994 §) 99 3] 998 3/992 3 998 3 S| OBR 3 

Do 23%, Bas. red. 2, 

praekeee 97% i 974 i 974 3}97 397 2 & | i; ; 

Local Loans 3% Stk 97 | 97 | 972 3) 972 3) oat 3 64 974 3+ } 

Trans. Gov. 3% Stk 96 7 | 96 7 | 268 9697) 2 | 965 7 + ¢ 

Bank Stock........ 268 72 |268 72 |268 72 |268 268 72, 268 72; .. 

India 34% red. 1931/1023 34|1023 33|1022 33/1022 33103 4 103 3 + } 

Do 3% red. 1948... 914 9 914 2| 915 2| 913-23 92 ¢ 192g 3+ 1 

Do 24% 1926 ..... 76 7 | 76 7 | 764 74/77 8 77 8 | ; 77 8\+ 1 

Do Rupee 1854 4) 64 4] 64 1 64 4 643 3 64 ¥+° 3 
Met. Cons. 34%... 2°\101 2 |1014 2 1014 24 1014 24 /1014 2h +> 
Met.Water Bd.3%B! 914 24 92 3! 92 3 | 924°3 | 924 3 | 23 324 

Foreign Government Securities.—Russians have 


almost monopolised attention in this section, the new Fives 
and the 1889 Fours especially marking very substantial 
advances. Support from the Continent was the principal 
factor, but the buying has been general. Various reasons 
have been assigned for the movement. including the reported 
improvement in the relations betweer. Russia and Japan, and 
One rumour put forward was to the effect that an understanding 
has been arrived at between the Russian Government and the 
Jews, whereby the latter will be induced to favour the success 
of a new loan. Possibly, indeed, such a loan is on the tapis, 
and efforts are being made to prepare the way for it, but the 
Suggestion of Jewish assistance has been authoritatively con- 
tradicted. Other movements in this section are not important. 
The Chinese Silver Loan has marked a further advance, and 
Chilian issues are better, but Brazilians have reacted 
‘slightly, and Peruvian Corporations have lost part of their 
recent recovery. 


a 
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The following are the latest closing prices, &c., of some of 

















the leading stocks :— “ Making-up” 
-—Closing Prices, _— Rise Prices. 
Last Week. To-day. or Fall. Oct. 24. Oct. 10. 
Argentine 5%, 1886-7 .......... 102 oo, 1025: 1. + 2... .. OR 
Do Rescission ..........see¢ S 2. BD .¢ 8... BS 
Do National Cedulas “B” .. 45 ee 45 oo te) tage! Mae ae 
Brazilian 4% Bonds, 1889...... ae. ee Set! 3g 833 .. 86 
Do W. of Minas 5% ........ 9h .. 953 1. + i .. 944... 954 
Bulgerian 6%, 1892 .......es006 101 oe . 1A rrr 
Chilian 44%, 1895... 0000220000. On; 2” toes anne 
Chinese 7% Silver, 1894 ...... 104 on, ‘eee ae & & 1044 .. 102 
Do Gold 1896,5% ..... «»» 101 ee 101 -+ 3 1004 .. 100 
Egyptian 4% Unified Debt .... 104 co Wat ec @ 1033 .. 1 
Do 34% Converted .......... 98 oe 933 oe + ; +» 984 .. 101 
EM cies sedesdanéeded 95 ee a0 es. 00 66 ae ee 
German Imperial 3%, 1891 .... 844 .. 84% .... « & .. & 
GONG PEO scdccevevcccccssec 2 ee 523 0. + 62 .. 52 
Do Monopoly, 4% ........++ — n. . oe w4 ; 
Hungarian4% Gold Rentes .. 944 .. 944 1... cose ME. W 
Italian 5% Rentes ............ ie se. Jéled Van eit - 101 
Japanese 4% Sterling ........ 883 .. = 88 878 8 
Mexican Conv., 1899 .......... 101... =101 -. «+ 101g .. 101 
Peruvian Corp., 6% Debs. .... 1024 .. 102% _ 1024 .. 1024 
Portuguese (New) ............ 70.. « 170 + ; - «| 
Russian Ser. IT.,4% ........06 Te o«.. + 2b ce THe co, Ue 
Spanish 4% Sealed ............ 94 ob 9 _— i . 932 .. We 
— 3 a denenssenaee SF - ice: DB ite HE ce Wee a 
ae ee (oa 92: o— ee ae 
United States 4%, 1877........ 10s oe © : aoe a ae = oa Oe 
Pi adnadandédacctus 133 be Isat Veto. .e4-du: Set dete 
Uruguay, 4% Bonds .......... 6 ee 683x .. + &.. 69h .. 70 
Venezuela 3%, Dip. Debt...... O . - ce. WH. -20,00, op.40s ee 


British Railways.—The revival of activity in the Home 
Railway market has been well maintained, and dealings have 
broadened, but while the support from investment buying 
still continues a feature, and the general sentiment is cheer- 
ful, the improvements already registered have tempted 
speculators to snatch profits and movements consequently 
have been rather irregular. The traffic returns also, though 
fairly good, have shown nothing sensational, the Great 
Northern and the Great Western exhibiting the best figures. 
The Scotch lines are still affected by the Clyde strike, and 
the Caledonian and North British both show decreases. 
South-Western, Dover “ A,” and Glasgow and South-Western 
have hardened, while Brums, Great Northern Deferred, Hull 
and Barnsley, and North-Eastern Consols are slightly lower. 
Chathams, after recording a good advance, have reacted, and 
stand practically unchanged. Some support has been given 
to the stocks of the Underground lines on the theory that the 
inclement weather and motor ‘bus side slips will. improve 
their chances in competition with street traffic, but, so far, 
prices do not reflect the movement, Districts being a point 
higher, while Metropolitans show a fractional decline. 

The traffic returns of seventeen principal English and Irish 
lines show an increase of £23,616, equal to 1°4 per cent., for 
the week, as compared with the corresponding week last 
year ; and the three principal Scotch lines show a decrease 
of £1,625, equal to 0°8 per cent. For the current half-year the 
English and Irish lines exhibit an increase of £667,185, or 
2'1 per cent., while on the Scotch lines there is an increase 
of £43,081, equal to 1°5 per cent. The latter are calculated 
from August 1st, while the English and Irish companies 
commence a new half-year from July rst. 

The receipts of all the Associated Companies of the British 
Electric Traction Company for the week ended 26th ult. 





amounted to £27,918.on a total route mileage this year ot | 


430} miles. The receipts for the corresponding week last 
year amounted to £27,039, but at that date the route mileage 
worked was 4384 miles. The receipts of*such of the under- 
takings as were working in both years show an increase of 
£1,713 upon the week. The total increase to date is 
£122,003. : 
Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices. The 
making-up prices at the last settlement are also given for 


reference purposes :— 





“ Making-up” 
7-Closing Prices Rise Prices. ° 
Last Week To-day: ot Fall. Oct. 24. Oct.10. 
nae Deferred Ordinary ...... 1014 ee im be Ob! 6 etn ge ele 
acncsdagcasdvecsed 0 a“ “ - «« 1024 .. 102 
eee 33 ee SO oo™ Bee oo 2h 
Central London Ordinary .... 84 és 84 dig ct ic @& at 
City and South London ...... 43 Py 43 verewspe se 4 we 4 
Great Central Preferred ...... Sn on Ge co + EE cna co, am 
Bie SEE Nacdedicccducuces 156° os | eo 3 ex. 2 
Great Easterm .........-.e.008 81 oe. | BOR cu Bee BOR: 
Great Northern Deferred ...... 42 ee 42 65+ co cea one 
Great Western ........c...ccee 126) «2. 1258 — 2 RS 8 87. 
Hull and Barnsley ............ 46 es 45 —— « 4 .. © 
Lancashire and Yorkshire .... 103 oe, -— } - 10lg .. 103 
London, Brighton,&c.,“A” .. 116 oe BDSG -— 4 1144 .. 114 
London, Chatham, and Dover. .  __ 134 -~- 2. WH. & 
Do Arbitration Preference.. 87  .. 88 -+ 1 - 86% 
London and North-Western .. 151g .. 1503 ..— 1} vat 151 
London and South-Western .. 1454 .. 147% .. + 2 ..145 ..1 
DO DORIOE so. cv cccccesvece 4 ae GE we tH es 
Metropolitan Consolidated ..., ee 60 oe"  F de sot «+ 604 
Metropolitan District ........ a. wn 21 oat "3 ce. Eee Se 
Midland Preferred ............ CGR. OR ee. 8. ts Ce OE 
Do Deferred ..............0 655 .. 63 ..— 12.. Gg... & 
North British Ordinary.. on ge 40 -_—— oe -@ an 
Do 3% Preferred...... 73 oo!) TCU — oe Ws -F 
North-Eastern—Consols 1373 ««. = 37 oo Je ust ae 
North Staffordshire ......... . est., Gh too Bid ee: Oe ce Oe 
South-Eastern “A” ......... o Go GB UH 8 SRW. 








a 





ae ee ~<A tine ie tesenneen 
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ecscccscoe SRIF ae 2 - 
in a state of almost complete stagnation during the greater | QjpoPreferred.¢-5-- +... See sees oar "oe 
: cago, Mil.,&St. Paul,C Stk. 175 .. 177 5 

part of the week. Dealings in W all Street have dropped to | Denver & Rio Grande Ord. Shs, 41 41g 3: ; 2 e 1754 ++ 180 
between 300,000 and 500,000 shares a day, and the apathy | 9 Wo piclerred Shares ....... gh 3. ae El gah 2 834 
there is reflected on this side. The money position is of “— ne oe 774 oa Tet <t 45°. 49 
course responsible, as the New York bankers are still dis- Do 2nd dmsineiadiae Ae ce sa sek ae ; HS on ra 
couraging speculation, and, despite the favourable statement | flnols Central ae ics me +e Th w= 1B 1794 
issued by the Associated Banks—which was indeed not | New York Cen‘ral Sheres is2cr ic 131 }x: -_— - ss as 
credited as showing the true position—there is considerable | N-¥;, Ontario. and W.Reg. Shs. 464. ae oe: fe 
fear that another period of stringency is in prospect. Never- Do Aayt Pre — ot oe RP cet Bee BE on 

ct Gesiemacsenes Me be 
theless, though business was inactive, prices have been well | Northern Pacific .............. a se ME os +. eee on 
maintained, and in many cases finish the week with ——— um. SUP Chases .s ° ma ce t BB. Th. 
fractional gains. A jump in Pennsylvanias on dividend | Southern Ordinary .2222°.2200) 34g Il 35g OI 4 - tag ‘a wt 
anticipations, though followed by ‘a reaction, left the | gor ror pi etl sess 99, t+ Boe we 5+ oe 100. 101 
price substantially higher, and a further advance followed when | Union Pacific Shares...... 1) 186, a 1886 ee 2 1884 a ot 
the dividend announcement showed that the rate had been | Wabash Pref. Stock ......... - 4h oe 46 + BL. 46 Ll aT 
advanced from 6 to 7 per cent., the general expectation being | 29 6% General Mort. Certs, | 85. = 84. + 1. BEL. BS 
that the directors would at the best only declare 3 per cent. Progen and Foreign Railways.—A further sharp 
for the half-year, with } per cent. “extra.” United States advance in Mexican Railways, the Ordinary and Second 


Steel Corporation issues have risen on the quarterly earnings 
There was a little 


statement and dividend announcement. 


disappointment among the more optimistic bulls that the 
Steel Trust did not increase its } 
the Common stock, but generally the statement was con- 
sidered well up to expectations. 
Mexican National issues have also been strong features, the 
latter being helped by arumour that the Mexican Government 


will increase its holdings in the company. 


The following are the latest closing prices, &c., of the most 
proininent issues :— 


Atchison Com. ., 
Do Preferred 


-—Closing Prices—, 


Last Week. To-day. 
. 1038 .. 104% 
«> 104 .. 10% 














HOME RAILWAY TRAFPIC RETURNS. 


~ Receipts for Wee! 


Revenue. Ist. Half, is par 
Aunum. 





Gross Work- Fixed =s =3 





Name of Railway. 





Rise Prices. 

or Fall. Oct. 24, Oct. 10, 
+ 1g .. 104 .. 106} 
Sete wey 
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American Railways.—The American market has been 





“ Making-up” 


Ei awed Oct. 27. 





Re- ing Ex- Ch'rgeso™* 5 ™ 
ceipts. penses. 2sizs ae 
z are % | % |. Eyveuisu anp WBLsH. 
tn -+ «| . .. Baker Street and aoe a 
376,075 198,671) 86,224. EA Sacaetaeeipslpasagege os os 
55, 34,537) 21,916) nil.; nil.| Brecon and Merthyr. eens 479 1,709 
145,694 95,856) 62,200) nil. | nil, Cambrian ..... spaeeeees 2,229 2,935 
180,226) 94,048! - 31,411) 4 | 4 (Central London ....... A we oo 
77,395 eel) 27,192! 32 | (City and South London’ ..) *: s 
276,25¢ 67,596) 3 IPEEMOES. accceccccece cocces| 2,270) 8,090 
1932! 863 Re 782; 34u| nil.) oh \Great Central ............| 16,641 55,360 
2732, 828) 1781,163| 282,964, 5 12 |Great Eastern ............| £7,£C0) £2,600 
2867,641 1875,070| 766,238 44 | 3 Great Northern ... | 40,443) 72,657 
49, 390) | | Great Northern and City:: om 
sara 3860, O44 1522257! 7 3: 'Great Western...........- 102,300 135,100 
42 161,88¢) 77,953) 22 | nil.|Hull and Barnsley........ “ 
air oct 1672,407| 787,302) 44 Lancashire and Yorkshire, 35,750, 68,012 
7247,430 | 4639, 152 1605,610, 74 | 64 London & North-Western 108;000 | 18 0, 
554,540 1085, 298) 638,082 : 4 |Lendon & South-Western, 56, 500} 30,0 
1571,229 968,89: | 448,131 8 | 34 |Lon. Brighton & 8. Coast. . 39,944 | 17,098 
$43'398 151,217} 58,835) d | 34 Lon., Tilbury, & Southend 6,713 2,392 
69,539; 30,113) 2, asl § : |Maryport and Carlisle .... 698) 1,755 
383) 024! 213,032) 184,006 is |Metropolitan d ......-+.-! 13,880; 1,594 
221,065; 166,912, 118,805 = nil. |Metropolitan District *s - 
&847,150 2682,457'1460,655| 53 | 43 idland ......... 66,440 | 168,626 
4742,148) 3017,403) 269,175, 64 | Sz | North- pose ° 51,636 | 123,956 
2&3,849' 160, "608 47,316) 43 | 4 Hosts ine SOR noosa ci” 400 RS tel a 
| itaffor: re— eos 
476,460) 281,850) 121,345) 44 | 4 GREE. cescecesoseeg: 0+ 
58,294| 33,C81) 28,075 45 | 13 Rhondda & Swansea Bay "626! 1,600 
187,547 200,377} 31,932) 7 : Rhymnev .......-..0000+- oe ee 
eee sae ese aes Py dfn (227, |8-Bastern & Chat. Bail. $8,164 23,123 
503,794) 279,842) 109,541, 92 | 4 |Taff Vale........sececeeees, 4,561] 15,736 
ScorcH. 
2200,017/1164,156! 731,744, 44 | 32 (Caledonian* .............. 27,549) 55,900 
902,515) 517,103! 264,960, 44 44 Glasgow & South- Western*| 12,285 20,156 
274,658 121, 330 104,428|4 4 Great North of Scotland’ 3,820 570 
255, 231 148, 194| 92,738 2 ly Highland* ..... eccccccce -- 5,460! 3,837 
2560, 651, 1247,529, 749,391, 2 15 |North —, cececccocccs 29,530 62,750 
68,597) 40, 935) 19,078 6 | 6 /Belfast and County Down 1,532 825 
130,439 89,498 40,379| nil. nil. Dublin, Wick., & Wexford 2,946 1,496 
465,869) 265,995 92,131, €2 ¢4 (Great Northern .......... 9,263/ 10,442 
643,570) 386,053) 169,375 4 3g GreatSouthern & Western 13, 140) 14,285 
278,585 166, 286) 87,112; 5 | 3 Midland Great Western . 4.055 7. 772 





From February 1. 





per cent. distribution on 


Mexican Central and 


Total 


36, 
|281. §92 
463 


16,650 
1,770 
2,226 
6,26) 


81,277 
20,277 


83,449 
32,445 





11,827 


a On Arbitration Preference Stock, 


prom 


descr 


2 


dull, 
ment. 








' 
} 
ok ¢ 
Traffie | Cost = Aggregate Receipts this Half-year. Aggregate | 
ton pre -¥ Total Mile 
_ per per this Half-year, Miles Open 
So. '_ Week. % Passengers, &c. Goods, &c. | 
*SS 1006 1908; Mile. | = - . ; 
oo” = / __ me ___—1906~ 1905. | 1906, _ 1905. 16. 1905. 1906. '1905, 
2 |2,2) 2 £ a) 4 é a on l 
8. oe rd a | 24673| | a .. 
15,462 | 268) 329) 138,474/ 202 a aot | * - 240,141} 215,665) 40) 40 
1,911 36) 31 »581) ll 11,482; 11,101 25,427 24,795; 36,909 35,896) 61) 61 
5,124 18) 1s} 26,070] 2) | 88,085) 85,840 47,563) 48,783] 136.618] 134,625 260 | 0 
7,008 |1085,1168) 651,214; 8% | oo ee ee ee 98,007; 102,766) 6 6 | 
2,741| 466 438) 482,726) 43. | a a 43,764/ 41,355] Gl] 65 
10,279; 72) 72, 0,129; 638 | 75, 396| 69, 411, 126,017; 120,332) 201,413) 189,743) 130] 139 
70,284) 171) 134) 69,436 | 343 | 455,018) 414,644 896, 483| 862,958/1,331,5C |1,279,602| 548 | §@9 
105,600; 92) 89 48,027) 804 (1,262,900) 1,243, 600 760,300 758,300) 2,025,200 | 2,001.800) 1, 2027 1, 1823 
11C,3:0 | 124) 8} €0,596 | 100 "$63, 622 946,845 |\,124,678 | 1,163,549) 2,688,300 |2,050,394) 996 | 995 
1,738} £23: 477; 664,155 4 | 27,833; 25,896) 34 3 
228,700; &3) 35,653) i. /2, 384, 100/2, 301,500 2, 100, 300 | 2, 098, 200)}4,484,400 |4 397,300! 2, - 2,768 
§,859} 148] 137) 104,035 183,577 71 1932] 73 
103,337| 177; 178, 97,734) 23 l, 028, 330 $79,201 | ily 077, 1586/1, 058, 298 | 7,105,480 |2,037,499) 5085 583 
{286,000 148) 144, 55, "58 | 1605 |2°533, 000 | 2,474,000 |2,755,000 2, wy a4 5 233, 000 | 5,187,000) 1,946 }1,946 
86,100 8S 87 50, 445) 1475 i, 286,700) i, 256, 690 473,50. 1,760,200 | L 742,600 1,015 |1,0084 
§5,£53) 112) 113) 66,318 | 136 | $44,443) 940, 655 286, 243 280 Soaps 233. 68€ | 1,229,858) ‘a7 487 
8,820} 112) 105; 64,960; 1194 | 170,C07 157,813 38,952 39,625; 208,939; 197,458 81 
2, £8) 64) 21,597; 152 os ee \ ne an 40,369; 38,556 std My 
17,398) 215 248| 197,026) 60 | £22,531; 244,297, 26,736 47,202 249,267 291, \493) 72 72 
7,490 | 333) 309, 494, 643 au | 126, 116,318} 24 24 
237,76%| 168! 169) 64,666! 665 '1,£03, 870 1 4,469,205 2, 551, 131 | 2,540,788'4, 065, 061 |4,010, "092)1, 396 1,302, 
179,379} 198 106, 46,888) 137 /1,308,€95) 1,237. 636 (2, 158, 189 | 2,034,810)5, 466, 885 | 5,272, 496) 1, - 1,695" |! 
wis = = 242,487, 904 | s ae o A i Bel eats 149,044] 153,912 a a 
6, | j +90) 5 9 8 
1,662| 14 15{f $8406) 9 | 4” 27,124| 25,746] 515,544) 3C3,757\ {x19 | 19 
2,112! 71, 68) 39.304) 12, 14,3468 13, 733 26, 528} 25,457) 39,696] 37,190) 31 31 
5,865 82) .77; 39,040 1° = | +e ee oe 100,871; 97,315) 76 16 
£0,137} 124! 124! it ' 1,418,324 1 (608,952 379,220} 374,747/1,797,544/1,7€3,708, 654 | 646 
21,189) 163 165) 86,714 | ‘Ns | 99,815, 79,210 246,380) 239,228) 329,193 318,448} 1244) 12h 
€5,440| 85) 9 69,675. 1C34 ) 498,058 490,331 713,926) 708,148/1,212,014|1,198,479| 9303} 939 
3i,778| 73) 74) 43,80) 63 245,572; 239,001; 258,634) 265,691) 514,206) 604,692) 4264) 424) 
8,830; 25) 2¢; 21,250' 634 | 80,76C 77,880 65,970 57,822} 136,73G| 175,702) 336 | 336 
9,081] 19) 18) 15,126; 403 | 114,768 714,092 60,185 49,643) 164,945) 163,735) 4924 set 
92,581; 70) 6% 61,829) 40 oo :) oe | oe ee 1,2¥9, 183 /1,279,i5)] 1,318; | 1,304 
| | 
2,853| £9) 38) 18,799) 117 | 47,965 46,066 12,036 14,074) 60,C05} 60,140) 78%) 76 
4,631 27) 31\ 16,19; 6& | 79,138 78,544 26,422 27,590 105,668| 106,134) 160 | 166 
19,411} 36) 36) 16,342, a | 217,396 209,616, 152,699] 150,788) 362,095) 3¢0,404) 543 | 534 
26,927) 25) 96) 13,123) 280, 932) 270,552, 226,257) 219,022) §C7,:8S| 489,574).,1204) 1,083) 
ti] 116] 19) 18) 13,262) ét 85, 781 = BA, 843) _116,043 112,215! 201,8241 197,058} 5 


b Partly Charged to Capital Account. 
d The Metropolitan Railway from Harrow South Junction to Verney Junction, including the Chesham Branch, was transferred to the Me 
Great Central Joint Committee on April 2, 1906. The figures for current year include only Metropolitan Company's proportion ofthe joint lines’ earnings. 








Baltimore and Ohio 


Preference gaining between 5 to 6 points, 


section 


Argentine Great Westerns, which rose sharply on talk of the 
absorption of the line by the Buenos Ayres and Pacific. The 
company’s report has also just been 
favourable showing. 
North-Easterns, East Argentine, and Buenos Ayres Great 
Southerns have shown most strength. Chilian issues were 


portion of the sharp fall recorded during the preceding week 
and Grand Trunks are also substantially higher on balance 
The Canadian Pacific September statement was satisfactory 











‘November 3, 1908. 


was the most 
inent feature, although the tendency all round in this 


has been toward advancing prices Argentine 
iptions have shown marked strength, under the lead of 


‘issued, and makes a 
Of the others in this group Argentine 


and Cuban Railways, though firm, show little improve- 
Canadian Pacifics have recovered a considerable pro- 







































c Pre-preference Charges only, 
tropolitan and 














COLONIAL, | POREBIGN, AND AMERICAN RAILWAYS. 
N 32 Receipts. | Total Receipte. ¥ 33 Receipts. Total Receipts. x 38 Receipts. | Tota! Receipts: |} / 
Namie, a Name. a ae = Name, at - —_—_—____ At, 
fA | 1906. | 1905. 1905. | 1905. AX | 1906} 1905. 1906. | 1966. Ea = | 1905. | 1906, ae 
inpian & CoLonia)t.| . ae £ , #£_ |FoRBiGN.— Con. | & & &£ # |AMBRICAN. — Con. 2 | a’ ' 
Assam Bengal....Sep.2° 5,958 6,6:9 71,112) £8,°94 B. A. & Rosario|Oct. 27; 6,404) 73,216)3,754,082|5,203,467/ Chesa, aprake SO & _ Aug. 440, 218) 383,456 | 800 148574 
Benge! and N, we 29) 13,353, 12,336 166,0¢9 1€6,726}0. Urug.of M. Vid) 27, 8,285} 6,979] 132,602) 117,437/Chic. Mil. & 8. P. ../Jne. 954,747) 848,225 11084611 | 9,97 
pengal Nes Nespas. . Oct. 6| 26,214 25,977 372,081, 365,05¢ Cordoba & Rosar| 2} 5,320) 4,30) 74,860, 72,425\Cinn. Southern ..|Aug. | 142,000) 135,000 600 "265,600 
Bom 27, 19,866 20,866 325,200 ene Central! 2t} 3,890; 3,176) 149,390; 128,645 pene Biee ~aaes Oct. 21) 84,680 81,180 |1,295, 260 |. a 
Do Stats Eisen 27, 27,467 28,666 479,135 641,467|Oosta Rica...... Sep. 26, 5,05¢) 4,343) €C,773) 61 482) BIO accccgccccve -| Aug. 902, 881,552 |1,775, 140 | 1,673,228 
BI, Ddnscnnnse \Sep. 23] 16,744! 19,417 221,547| 224,38¢|Ouban Central../Oct. 27) 6,710) 4,646) 83,02E| £0,154/Great Northern... .|Sep. I, 064/621 991,130 3,069,131 |2,564,670 
Canadian Northn. Oct, 21) 44,300 23,740 479,059 294) 540| East Argentine Sep. 2e) 1,322} 1,32S} 50,780) 44, 346| Lilinois Central..../Sep. | 912,657) 792,01 | x 338 |2, 564,97 
adian Pacitic. | 21| 305,600 256, 8U0 4,540,800 3,615,200/Egyptian Delta. Oct. 12) 6,184, 4,65) 117,682 108,636 Louisvl. & Nashvle.| Oct, 14 182, 161) 160, 804 |2,657,459 | 2,377, 
tt Indian......| 27) 102,200 101,133 1,626,057 1,523,400| Entre Rios .... 27; 3,428| 2,632) 54,366 so: 242 See) Belesour}, Kansas. . 14| 165,708} $2,176 |1,375 ita 
Trk. of Canaia .| 21| 184,755 165, 339 2,865,416 21613 487, G. West of Brazil 23) 12,826; 11,98t| 365,832 896|N. Y. Central and 
Gt. Indian Penin., 27| 75,986 64,17 $55,957 | 9) 5, 077\Inter. of Mexico 2i| $119600! 120,710}2,001,200): a 830! Hudson River ..|Sep. | 1,686,047/1,621,259 4, 956,593 | 145 677,658 
i Mid me. -| 27) 12,800 13, 052 187,298 173, 237| Leopoldina .... 27; 30,816) 33, 123) $37,€40 905;313|New Orleans, N.E.| Oct. 14 10,000 7; 4.0) 167,6C 600} "141,200 
Madras .......... 2? coc 22,990 415,067' 405,13¢)Mexican........ } 21) $117000, 129,700/2,169, 300 1,911,800) Norfolk & West. .. ss 205, 400 1Cl, 400 |1,746,60€ | 1,629,006: 
shee Gentral’: | 21, 3,478 2,788 150,498) 129, 05|Mexican Natnal. Oct. 7) 9250528) 219,974/5,850,024/3,375, 478| North Pacific. ..... Sep. | 1,225, §31)1, 182,520 | 5, 673,572 | (3,096, E24 
uth Indian ..../Sep. 2°, 15,783) 16,139 %17,C58| 217,717| Nitrate Rails.*.. 15) $8,728) 26,566 382, 182,808| Northern Central. ,| Aug. I "211,607 183,887 | "407,350 364,450) 
Bouthn. Mahratta Oct. 6) 12,829 12,80 163,959 183,687 Ottoman ...... 3 11,42 10,952) 149,475 142,065) Pennsylvania...... Aug. | 2,622,49-) 2,382,972 5,103,873 |4,539,755 | 
Bouthern Punjab 20' 3,740 2,926 57,4€C) §3,218|San Paulo...... 2i| 66,074) 40,°50) 823,067| 625,218) Philadelphia & Erie| July 150,643) 137,356) 1£0,643) 157,356 
Forgien. | Untd of Havana 27 12,355) 8,470) 188,c9C| 144,405 | Philadel.& Reading) Aug. 701, 025 698, $66 |1,335,891 | 1,318, 212 
Antofagasta(Chili)! West. of Havana 27} 4,231| 4,115| €6,684| 78,077 Southern Pacific ..| July {1,849,284 1,637,835 849, 3284 1,637,835 
and. Bolivia ....|Sep. 75,140' 64.949 745, 737| see, zs) AMERICAN. | southern Railway) (ct. 21| '267,400| 214,600 |3 000 |, 198 80g 
ntne Gt. Wn. Oct. 26, 19,747 11.852 £62,6:1| 214 042/Ala. Gt. Sthern. Sep. 21) 15,205] 12,183) 277,092) 153,65 $, st. Louis&SanFran.| Aug. 738, 329) 710, ses 08 1 341,863) 
Gt. Southern, 26, 72,999) 69,541 1,112, 1488) 1, C61, ‘596 Atchis'n Topeka. Aug. 1450,305 848,225/9,778,43°|2,405, 140 'Texas and Pacific. .|Oct. 7 1,084} 40,232) 785 | 889 
B. Ayres Western 28 22,448, 32,03: 5t4,e81) 49(,722 Baitimores tio Aus. 1456,208)i279,617 2,748,177 2 "433,283 | Union Pacific ... .| Aug. |! 26, 753)1,151, 747 (2,514, 706| |2,242, 
B. Ayres & Pacific! 271 34,178) 27,833. 5M. 750" 435,554" ‘Wabash .......... Oct._71 "119,162 "102,942 !T,€59, 705 1,586,062 


-_ 











~* Two weeks, 
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‘ng an increase in net earnings of 662,000 dollars, but the 
Truck traffic was a poor one, the net increase of £6,200 being. 
only half what the market expected. 

The following shows the net movement on the week in 


he principal issues :— 
ene , * Making-up ” 


-—Closing Prices—, Rise Prices. 
Last Week. Tose or Fall. oo Ona 
res and Rosario Ord. 1134 .. 1 eee! Fe 
Buenos iices Great Southern 125x .. 124xr ..— 1 .. 130 .. 132 
Canadian Pacific, Shares...... 178% 180h  «. + IQ .. 1799 .. 1855 
Grand Trunk of Canada Ord... 264 ~«.. 275 o Pe DS ie Ee 
Do First Preference .....+++ 118 a oe © Banc «0.0m 
Do Second Preference ...... lll » lb & £2 a. «ae 
Do Third Preference.....-.+ 673 ke Ge wt &. Ga oe 
Great Indian Peninsula B .... 21 ee 21g ww + $.- 21h... 212 
Mexican Railway, Ordinary .. aa Se co + Gee se «eo ot 
Do First Preference ....... - — oo = 2 gg EE. eee 
Do Second Preference ..... “ 13h oe joy «a + 6-3. Ge Oe 
Nitrate. ......cceceeceeeeeeeeee 153x .. 16jx .. + &.. 16%... 153 
Gan Paulo ......--+eceeereees - 206 e- 210 co + 4 2c SU we SE 
Miscellaneous.—Hudson’s Bays have resumed thei™ 


upward movement, advancing steadily throughout the week» 
and finishing over 5 points upon balance. Other land shares» 
however, have scarcely moved. Interest elsewhere has 
centred mainly in Motor and Cycle descriptions, Textiles, 
and Nitrate issues. Humbers and Daimlers have been the 
features in the first-named group, both advancing sharply on 
the favourable character of the reports, which were issued at 
the commencement of the week. Argyll Motors have also 
had a substantial rise. Textile issues were well supported, 
and Coats, Sewing Cottons, Fine Cotton Spinners, and 
Calico Printers are all higher, though the gains are small; 
while among Nitrate descriptions, Liverpool Nitrate, Lagunas, 
and San Jorge have moved upward, the first mentioned being 
especially strong. Among Breweries, hardly any movements 
are recorded, but where changes have occurred they have 
mostly been downward, Bieckerts exceptionally registering a 
gain of a point. Kodaks advanced on the dividend announce- 
ment, and Nobel Dynamites gained a small fraction. The 
Iron and Steel and Gas and Electric groups were featureless. 
The following are the prices and variations of the more 
active shares :— 
MISCELLANEOUS. 
Closing Prices, Rise 
Last To- or 
Week, day. Fall, 
Allsopp Ord. ...... mh co UB. te on 
Anglo-American Tel 654 .. 654 .. 
Armstrongs ..... ese Ecc Bh co co 
British Blec.Tractn. 44 .. 34 ..— ? 
Brit.Invt.Trust Def.185 ..185 
Brunner,Mond&Co 54 .. 
Coats (J. and P.) .. 54%. 
Ovnard Steamship... 143 .. 143 .. 


Closing Prices, Rise 

Last To- or 

Week, day. Fall, 

Hudson's Bay...... 103. ..1084 ..+54 
Lon, & County Bank 934 .. 923 ..— # 
Lon. & West. Bank 543 .. 544... .. 
Lon. Gen}, Omnibus 924 .. 924 .. .«. 
Lyons (J. & Co.) ... 5g .. Sth. on 
Metpn.Elec.Supply 8 .. 8 .. .. 
P, and O. Deferred..2294 ..229) .. .. 
Vick’rs S'ns & M’xm 2yy.. 27g. oe 


Eng. Sewing Cotton 14... 1g§..+ 4 Spiersand Pond .. 14... 14 ne ale 
Gas Light, &c...... ee. . 8. Steel Corpn... 474 .. 483 ..+1} 
Guinness Ord.......  - hae BO BOs cocceves 109 ..109g ..+ 8 
Barrod’sStores.... 434 .. 44... .«. 


Mines.—The Deep Leads (Victoria) group has furnished 
the outstanding feature of this section during the past week, 
a sensational advance taking place in Loddon Valleys on a 
rumour that the company was on the point of entering the 











ain eee eee 


1809 





South AFRICAN, 
Closing Prices, Rise | 
TRANSVAAL Last To- or | Last To-- or 


Gotp Mings, day. Fall. | Week. 4 Fall 
Angelo .....cccccoe 24 .. 24 : ——a M6 og : 


ClosingPrices Rise 





BD cekncccantadn:: aise 3uh..+ 2 Jupiter 5 
Aurora West United .5.. ay.. «. | Knicht’s Geniral par coil 
| Bantjes Consolidtd, se ee «< Knight's oo i 149". i? ne 2 

MANZA ...... ovee a (a Langlaagte Deep .. 2 ..2. uae 
| Buffelsdoorn Estate a f-- -- | New Steyn Estate.. la ‘a 1g al 
City and Suburban 3/4.. 3) ..+ 3;| Nigel Deep - wie Ee 
Comet ....ccccccce If .. 1§... «. | Nourse Mines...... 2 |. 2% a s 
Consold. Main Reet 3.. 4.. .. |RandMines ...... . 532 64. 
Crown Reef........ 8% .. 82 ..+ & | Rand Mines Deep.. “the. a he 
Driefontein....... - 1§.. 12..+ $ | Rand Viotoria...... 1 .. ee 
Durban Roodepoort 3 .. 3 .. .. | Rand Victoria East S.. ae 3 
East Rand Prop. .. 33§.. 4/)..+ 2 | Robinson Contral.. 5/5... 5} ..+ 
Ferreira .......0.- 18} .. 184 ..+ 2 Do Deep (New) .. co wo Fr 
Geduld ..........-0 2¢n.. 238..+ &% | Roodepoort Conkkal %.. wh. 
Geldenhuis Estate 3,°:.. 3) ..+ +; Rose Deep .....- ee foo i 
Ginsberg .......... Ss .. +. | Simmer &Jack East 1 1. 14..+ 
Glencairn Main Rf, 4}.. os ds| Do West ..... Ee oh 
Glynn's Lydenburg 2... 2... .-'|SouthGeldenhuis.. Z 1. 2. 
Goch (New) .......6 lg... 12 ..+ ¥ South Rose Deep to a 2 peng: 
Heriot (New) ...... 2°: 2}... .. | Village Deep ...... 14 be WP ce Ga 
Jubilee .........006 2h... 2h... .. | Witwatersrand .... 2)... 34 0+ 9 
Jumpers ......... « ae Mite co! aes "5 
Kleinfontein (New) 14%.. Ws da | Lanp, Driamonp, &o, 

Knight’s ....... ow Wes Een ; 
Lancaster ........  h.. vs , Anglo-French Exp. 1,., 12 ..+ 
Lancaster West..., 1. %"! *: |Cons.Gold Fields... 344... 45..+ 34 
LanglaagteEstate.. 2s;.. 23).. .. Do 54% Ist Deb.105} ..1034 .. 
Langla: te Block B ya-- iva oe De Beers Esa ese 19 ° 204 oot bs 
Luipaar ‘s Viei.... mad #8..+ a Do Pref, eocecece 178 * 17 o <4 
May Consolidated.. 2) .. 2)... ..| Do 5%Deb. ..;.104 ..103% ..— 
MeyerandCharltor 35... 4 ..4+ 3 Do 44% Exp.Deb. 98 .. 98 .. 
Modderfontein .... 42 1. 5¢y..+ ;| Exploration... Gee Bes oe 
aa. >. _s % | Goers (A.)& Oo... likes 1s i+ 
Nigel «---+.:seeesse 2h. 2th. tu premderson Trae it? gh la 3 
North Randfontein 1y4.. Ilys... ape (ef) 8ig.. 84 ..+ fe 
Porges-Randfontein 1}5.. 1), , |. |JohunsbrgCons.In, lyy.. Jys..+ & 
Primrose (New).... 23 .. 2ti..+ y| qgD0 Hstate «---+e Tp. Ibe oe 
Princess Estate.... %.. yy..4+ cs | Mozambique ...... a 
Randfontein ...... 143.. 14)..+ § New Africam ......° i8.. $8..  -. 
Rietfontein (New).. 2... Tae. + * Oceana Consolidted Bee leet 
Robinson DeVilliere 74 .. 74 ..+ 4° Premier(Transvaal) 

Do Randfontein,, yet = hee Deferred ........ : - 123 oot 2 
Roodepoo:t United 12... 1g .. °° §.A.Gold Trust .. 2¢).. 24 ..d5 
Bahsbury......... 4... ax 4/3, TransvaalCoal Trst 1;;.. ldxr..+ 
7 geal veces Abt. yeep 32 Transvaal Consolid 2 .. 2%)..+ we 
Simmer&Jack Prop, ii |. ln ai 9 , Trans. Est. & Devt g.. ¢4..+ & 
Transvaal Gold... 1%,7. 4 "',.° Transvaal G'idfeld 1 +. lyy..+ zk 
ae eecee eoooe IR .. 1 1.3 

OM Ryn ..ccccccee 26 .. 238., 

Village Main Reef 33 . ince a ear 
Vogelstruis ...... + +. &.. .. )Bechuanaland .... 3. fh.-+ 
West Rand........ $.. 4... ., | British 9.A.Chartd. 1y;.. 143..+ sy 
Wolhuter Gold .... 2,%.. 2)5.. 1. | D0 5%Mort.Deb.102 ..102 .. «. 
Worcester ...... ate 2 .: ** | Chicago-Gaika .... <y.. he. +. 
”* (aw. 6. os 2 i<e a 
Deze Lewuss. | zeman eat Ig .. 14..— ts 
| Angelo Deep ...... id. 34... .. |Matabele Reef Mh. Al 2 
Crown Deep........ 10g... 1lg ..+ 3 | Rhodesia Copper . 5. af. + ts 
Driefontein Deep... ys.. ys.. .- | Do Expl. & Devt, 21,.. 2i).— 2 
Durban Roodepoort 45 .. +» +.» | Rice Hamilton .... = are 
Ferreira Deep .... 42 .. al --+ & |Selukwe Geld...... gy. + 4 
Geldenhuis Deep.. 43... 423... .. | Tanganyika Cons.. 6h 63 ..+ @ 
Glen Deep ....... - 2... 2 .. .. | Willoughby Cons... .5.. whee > 
Jumpers Deep ... 13... 14 ..+ § | Zambesia Exploring ne. 13 .. es 











CoPPER AND MISCELLANEOUS. 


Closing Prices Rise 


Closing Prices, Rise; 
Last To- or 


Last To- or | 



































: 2 ‘ week, day. Fall.) . . 
gold-bearing wash, and that the first results might be | anaconda......... z 13) a 13th. + sh Nundydroog ae vy pee 
expected immediately. It was also known that a parcel of | | ay Hill Prop.. 43 .. 4%1..+ sh Ooregum ......... - €- 8.—s 
gold had arrived in London representing the first wash-up on | GnbtapeP Reet 2 88 * ‘, oot at ea ee F 
the Cathcart—a small neighbouring property. All the shares Mason. t Barry Te Pee Pees | eee oh de ede 
: : ; oo. eal Ct taking | Mount Lyell (£3 .. 2s, .. 233..— 4,| Waihi ...........- ah Gs << 
in the group spurted sharply, and, despite pront taking, Mcunt Morgan.... 34j.. | = WaihiGrand Jnuctn 24. 23 ..— 
show big advances on the week. The gamble in Vaal | Mysore (10s) ...... 64.. 6...—¢@ | 
River diamonds shows signs of subsiding. The price 
has fluctuated violently, but after rising to nearly — 

12, the shares are now lower than a week ago. It is | 
rumoured that the boom has been due, in part at least, DIVIDEND ANNOUNCEMENTS. 
to a bear squeeze, a syndicate that had purchased a large ————_—_ 
block of the shares, part of the assets of an estate in liquida- \Dividend % per t2 . | Corres- 
tion, being unable to secure delivery, and finding themselves c 4 | Annum. 82 |ponaing 
in the position of uncovered bears. On the other hand, a few — | re a Oe te all my 
people are still found to assert that the present price is Interim) Final.) AS | Year. 
justified on merits. Kaffir shares have shown a little more Rp Fi ‘eres « rae 
oe ° ° Armitage (Sir Elkanah)| { | 
activity, and the tendency generally is firm, the market being ed eee |Half year} ... | 6 eo | oes 6 
helped by a sharp advance in Transvaal Gold Mining Soames, event or year| Sept. 30, 30 * “ 35 
Estates on cabled advices from Johannesburg as to the | continental ies oe TL = a | «|S 
results of prospecting operations on the farm Vaalhoek. Det ere” gicess;c--| Halt yeat] es 7 | 64 7 
j > j , . ; ebenture Securities | | 
Westralians have moved irregularly, and the Broken Hill Investment Co. ....|Half year] Sept: 30| 6 a a 6 
group, though firm, show little movement. Copper shares | Grand Hotel, East- 
have fluctuated within narrow limits following the price of bourne -.- J++. -++-: Half year] Sept.30.. 14 0 | 
h ce ° . Hancock (William) and | 
the metal, but Tanganyikas hardened as soon as it was known Co., Def. Ord. ...... Half year| Nov. 30 6 - ie ie ue 
that the meeting had passed off satisfactorily. Land and Mortgage Co.) 
WEsT AUSTRALIAN, tee ~ TE saa year} Sept. 30 10 Se | 10 
Giagtng: Petoep. ad Clemee Prices, R'se oo. ; Half year 6 ia 
ast 0- or ast To- or “) JOe caccevee seveess ee «e oe 
p wet ony pany ® . one Comets ee Pall. a ae er 
jociated Gold.... ee oP vanhoe Go 1 a Ce 3 | 
Ammocinted N.Blocks 1cy.. 1sk.. .- | Kalgurli ..........1ig «. Ughsc+ sel Mowe’ Meccan Gold ” - | eae 
Gld Horseshoe Est, 5 a Lake View Consola §.. § +s «- beaten ; 
a Mining Co.......... Month | October o6 3d p.s. os §6~6} 3d ps. 
Great Bouder Prop, Iy;.. lyy.. .. | Lond.&W.A.Expln. 4§.. 32 ..+ 5% | North-Western of Uru. | 
Great Boulder Per, 4%x.. 43x.. .. | Oroya Brownhill .. 2h. | ee guay Railway C | 
~ : 82 t " y ailway Co., 
Great Fingall Cons, 34... 2}%..— yy! Sons of Gwalia ....14}x.. 1yax..— ay Gu Pid: ....-2..<. Year June 30 Ht wel : nil 
Wust AFRICAN, Ooregum Gold Mining 
Come ‘.~% Rise Closing Prices, Rise i a — were oe 4 Months} Aug. 31 44d p.s ee os 6d p.s. 
ast ‘O- or Last To- or arkgate Iron and Steel) 

Week, dav. Fall. | Week. day. Fall. Qo. cecevctWeicctscr Half year 10 a ee 9 
Abbontiakoon...... 4%... 33 .. .- | Gold Coast Amalgd, 1}4.. 12 ..+ ss | San Donato Nitrate Co. Half year ee 10 ze oa es 
achanti Goldtields 3.. 32 ..— 4, Taquah & Abosso.. 12 .. 1:3 ..+ gy | Sweetmeat Antomatic 
Britith Gold Coart 2.. 8 .. | WQS8AU...nccccccee tee i ae Delivery Co......... Year Ma, OE ne wi fe 5 24 
FantiConsolid, 10/ yy.. w+ Taltal Railway Co. .... Half year) June 30!) .. 8 7 3 
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Potices and Reports. 


RAILWAY COMPANIES. 


ALBERTA RAILWAY AND IRRIGATION.—The report for the 
yéar ended June 30th states that the revenue from colliery, rail- 


ways, Canals, profit on land sales, &c., amounts to $245,277, mak- | 


ing, with the balance brought forward, $266,285. After deducting 
debenture interest, London expenses, the interim payment of 2 per 
cent. on the 5 per cent. debenture stock on July 1, and a final pay, 
ment of 3 per cent., making 5 per cent. for the year, a surplus 
subject to a deductipn for directors’ fees, of $47,225 remains. The 
gross earnings of the railway for the year were $182,796, as com- 
pared with $127,714 for the previous nine months. During the 
year the land sales aggregated 171,305 acres, and realised $939,538, 
the average price being about $5.48 per acre. These sales com- 
prised 84,640 acres covered by the trust deed for debenture stock- 
holders, and 86,665 acres formerly the property of the Canadian 
North-West Irrigation Company and free from the trust. The 
estimated net profit resulting from the land sales amounts to 


$343,960, and the proper proportion of the actual cash received for | 


lands free from the trust, after deducting the land expenses for the 
year, amounting to $4,587, the balance being placed to reserve to 
be dealt with as the outstanding instalments are received. 

ARGENTINE GREAT WESTERN .—The report for the year ended 
June 30th states that the receipts amounted to £741,723, against 
£618,569, the expenses to £486,050, against £390,841, and the 
profit on working to 4255,673, against £227,728, making, with the 
interest on investments, &c., a total of £267,162. After deducting 
debenture interest, £135,022, interim dividend, &c.,, and loss on 
working Argentine Transandine Railway to June 3oth, a balance of 
£61,768 remains, making, with the amount brought forward, 
£82,275. The directors propose to pay a balance dividend of 34 
per cent. on the preferred and ordinary stocks, absorbing £61,250, 
and making 6 per cent. on both stocks for the year, and to carry 
forward £21,025. As compared with the figures for 1904-5, the 
following increases in sterling are shown: 19°91 percent. in the 
receipts, 24°36 per cent. in the expenditure, and 12°27 per cent. in 
the surplus. The percentage of working expenses comes out at 
65:53, against 63°18 in the preceding year. The volume of traffic 
was so large during one period of the year under review that the 
railway had difficulty in handling it. 

BRITISH COLUMBIA ELECTRIC.—The report for the year ended 
June 30th states that the gross receipts show an increase over the 
preceding year of $231,840, and the net earnings, including income 
from investments in subsidiaries, after charging renewals, show an 
increase of $126,250. The net profit for the year amounts to 
£85,509» making, with the balance brought forward, £87,276. The 

irectors recommend a dividend on the deferred ordinary stock at 
the rate of 3 per cent., making 6 percent. for the year. They 
transfer to reserve fund £16,482, and carry forward £2,619. 
During the year £118,795 has been spent in extensions and improve- 
ments of the company’s property and equipment. The North 
Vancouver extension has been energetically proceeded with, and 
operation of the lighting and tramway systems was commenced in 
August last. 

GRAND TRUNK.—The following is the revenue statement for 
September :— 

Gross RECEIPTS. 


' | | ay 
| Inc. or |Aggegate| Inc. or 


1906. “Dec. [3Mnths| Dee. 
i ae eee we 
Grand Trunk.............+| 601,700 + 32,400)1,778,800| + 143,900 
Canada Atlantic ...... kane 39,600, —s-«100| 117,700;+ 3,600 


Grand Trunk Western .... | 110,800 + 5,700 320,500'+ 33,500 
Detroit, Grd. Haven, & Mil.) 31,400'\+ 5,400 105,800 + 19,600 





WorKING EXPENSES. 


Grand Trunk ...........+| 410,600/+ 21,000)1,230,400; + 116,400 
Canada Atlantic seceeeee 33,300+ 6,800  94,500\+ 16,800 
Grand Trunk Western .... 93,400 + 5,000, 271,900'+ 27,200 
Detroit,Grd. Haven, & Mil. | 





———_  — ——— — eee 


559,800 + 37,100 1,665,700: + 171,900 


Net PRoriIt. 


Ne PROX. 80 0cc sn nshesel 191,100;+ 11,400; 548,400!+ 27,500 
Canada Atlantic .......... 6,300 — 6,900! 23,200/— 13,200 
Grand Trunk Western...... 17,400 + 700 48,600'4+ 6,300 
Detroit, Grd. Haven, & Mil. 8,900\+ 1,100, 36,900+ 8,100 





223,700 + 6,300 657,100|+ 28,700 


H.H. THE NIZAM’S GUARANTEED STATE.—The report of the 
directors for the halt-year ended June 30th states that the gross 
earnings of the broad gauge system increased by Rs.2,12,953, 
and the net earnings by Ks.28,731, the ratio of working expenses 
being 37.49 per cent. The net earnings, after deducting £7,040 
payable to the Government of India on account of the Bezwada 
Extension, amount to f101,128. The sum required to meet the 
guarantee on the debentures and sinking fund, together with 5 per 
cent. per annum onthe capitai stock and the debentures on which 








— 
_—- -—---- 





ee — 
| } 
785,500) + 43,400|2,322,800 + 200,600 | of 1905, when normal conditions prevailed, the earnings show an 


22,500 + 4,300 68,900)+ 11,500 | 
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the guarantee has expired, amounts to £85,000. 
earnings, divisible equally between the Government 
pany, are £16,128, and the board have placed t 
moiety to the credit of the reserve fund. The surplus earnings of 
the metre gauge system, amounting to £22,394, will be adjusted 
between the company and the Government at the end of the year 
LOUISIANA AND ARKANSAS.—The report for the year ended 
June 30th states that, with only a small addition to the mileage 
operated, gross earnings for the fiscal year increased 25 per oan 
and net earnings 15 per cent. The gross earnings advanced from 
$844,536 in 1905 to $1,057,526 in 1906, while the net earnings in- 
creased from $322,824 to $371,344, and the net income available to 
meet fixed charges from $342,874 to $392,325. The extension from 
Packton, La., to Tioga and Alexandria, on the Red River, about 
3t miles in length, has been completed and in operation since 
July 1st last. Amounts sufficient for the maintenance of the pro- 
perty and equipment, and reserves for renewals, replacements, &c 
were included in operating expenses, and at the close of the fiscal 
year reserves on hand amounted to $293,693, or $88,523 more than 
a yearago. During the year $666,000 First Mortgage Fives were 
issued, making the total now outstanding $3,290,000, or at the rate 
of $15,567 per mile of completed road. The proceeds of the new 
bonds were applied to the construction of the Alexandria extension 
and the purchase of new equipment. Statistics of both passenger 
and freight traffic show increases for the fiscal year. * 


MEXICAN .—The report for the half-year ended June 3oth states 
that the total gross earnings amounted to $3,496,657, an increase 
of $365,476. The sum at the disposal of the company, after pay- 
ment of {£60,000 interest on debenture stock, and deduction of 
£1,500 written off suspense accounts, and {1,000 reserved for 
depreciation of investments, is £121,195, which will suffice for the 
payment of the full dividend at the rate of 8 per cent. per annum 
on the first preference stock, absorbing / 102,164, leaving a balance 
cf £19,030 to the credit of the holders of the second preference 
stock, which will suffice for the payment of a dividend for the half- 
year at the rate of 3} per cent. per annum, absorbing £18,974 and 
leaving a balance of £56 to be carried forward to credit of the 
holders of that stock. The gross earnings of the line in the half- 
year amounted to $3,496,658, or an increase of $365,476 compared 
with the corresponding half of 1905. Working expenses were 
greater by $51,523. The resulting net revenue was $1,623,624, or 
$313,953 more than in the first half of 1905. This, at the average 
exchange of 24°846d, produces £168,085. Adding the profit on the 
pier and.launch service, and £2,243 from interest and fees in 
Londor, there is a total in net revenue account of £183,695, whick 
is gr-ater by £37,274 than the amount at the close of the corre- 
spon: ing half-year of 1905. 

MISSOURI PACIFIC.—The report for the year ended June 30th 
states that the gross earnings were $44,566,821, and the operating 
expenses $30,282,405, the proportion being 67-9 per cent. The net 
earnings totalled $14,282,415. Adding income from other sources 
and deducting interest on bonds and other charges, a balance of 
$6,329,014 remained available. Owing to the fiscal year being 
changed so as to end on June 30th instead of December 31st, 
three dividends (making 74 per cent.) are taken into account, and 
there remains a surplus of $492,709. It is pointed out, however, 
that from the income of the six months, January to June, 
1905, inclusive, there was a surplus applicable to dividends 
of $991,898, which added to the $492,709, as above, leaves, 
from the earnings of the 18 months, January, 1905, to 
June, 1906, inclusive, after paying the three dividends of 24 per 
cent. each, asurplus of $1,484,608. The spread of yellow tever 
in the latter halt of 1905, a shortage in the cotton crop in the 
district served by the road, and the bituminous coal miners’ strike 
in the spring of 1906, were adverse factors, but notwithstanding 
these shortcomings, the traffic shows a healthy and substantial 
growth. With the exception of cotton, there has been a large 
increase the past year in every important commodity carried, 
the result being an increase in freight earnings of $3,301,612. 
The passenger traffic suffers by comparison with a period when 
receipts were abnormal owing to the World’s Fair at St Louis, but 
for the first six months of 1906, as compared with the same period 


The surplus 
and the com- 
he company’s 





increase of $956,720. At the date of the report the crop prospects 
and the outlook for general business for the ensuing year were very 
promising. 

INSURANCE COMPANIES. 


NORTHERN.—During the rebuilding of the company’s premises 
the main portion of the staff will remove to 60-61 London-wall, 
E.C. The fire department (home) and the cash department will, 
however, remain on the present site. 


MISCELLANEOUS COMPANIES. 


CEYLON COMPANY OF PEARL FISHERS.—The report, covering 
the period from the incorporation of the company to June 3oth, 
states that the lease of the pearl fisheries granted to the company 
by the Government of Ceylon is for a period of 20 years trom 
January 1, 1906. As the pearl fishery is held during the months of 
February and March, the results should always be ascertainable 
early in each year, and the directors therefore feel that it would be 
acceptable to the shareholders to make the financial year terminate 
on June 30th, They have accordingly adopted that course on the 
present occasion, and propose to adhere to it in future. The 
accounts for the 1906 fishery have not yet been finally adjusted with 
the Ceylon Government, but since the close of the company’s 
financial year a substantial sum has been paid on account by the 
Government. The operations of the company to June 30th have 
resulted approximately in a profit of £52,802, out of which the 
directors have applied the sum of £10,198 as follows :— Written off 
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* Pref. dividend only. 


(1) The divide 
unprecedented dem 
and in extending the works. 
a view to the erection of new works. 


the capi 

aymen 
ad (3) Durin 
last y 
receive 
reserve fund will then be £30,000. 


nd includes the arrears on the preference shares for the three years ended August 31st last. 
and for the company's: productions, large expenditure has been incurred in the purchase of additional machinery 
A large factory at Coventry has been taken on a short lease, and a suitable site acquired at Coventry with 


(2) Arrangements are under consideration for the raising of further capital required by the Ritz Hotel. ‘ ; 
tal of the Carlton Hotel shall be increased for the purpose of repaying advances from the bankers, which were applied to the 
t of calls upon shares he!d by the Carlton in the Ritz Hotel. a 
g the year there has been realised from the sale of securities a profit of £14,935, making with the amount carried forward 
ear a total of £17,427 at the credit of that account. The directors recommend that £14,403, together with £597, the net premium 
d on the issue of debenture stock, in all, £15,000, be carried to reserve, and that the balance of £3,024 be carried forward. The 





























t Including bonus 2§ per cent. 
In order to meet the | 


It is also proposed that 


SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
Tt enpabeanen _— r Appropriation. | 
Balance ney Dividend. mas Corresponding 
| Year | from | Net able for (777 | One to (Period Last Year. 
Company. | Ending Last | Profit. | pictri. |. Per |Absorb-| Reserve,, } Balance — 
|Account. | : | Cent. ing. | Deprecia- |Forward 
| Button. | per ({(Incl’d’g} tion, &ec. ue aoe 
| | | Annum. Prf.Div.) dete 
ial hi ausinsnlpeanaiiishani eee aS Leena Eee 
pa TT | el el a £ £ 2 | 2 % 
ber (1) secccccccscccccees| Auge Sl | 2,572, 106,558 108,930, 5 57,500 40,000; 11,430, 6,5 3* 
Bemee Neal ti)... MII] Aug. 31 | 8,202) 39,469) 47,671) 10 24,700, 17,562; 5,409} 40,331) 10 
Cored Edinburgh Invest. Trust (3), Sept. 30 7,486, 18,324 25,810 6 14,250). 1, 16,713} 5 
: ictori Sporting an 
"Ladies Pitot ane eceen es e-.| Sept-30 | 4394 18,015, 22,409, 5 | 17,500, 1,000, 3,909 20,279] 54 
ie anon? «- <<: Scaeata wees) Sept. 29 16,368, 57,828, 74,396, 10 32,500, 20,000 21,896; 48,552, 10 
7B. Brooks and Co, essere bencaes | Aug. 31 672) 17,470, 18,142) 6 10,750 6,500 892| 15,146 5 
‘ EGR cecosscececses| SiS 2,017 10,688! 12,705 +73 5,558) 7,147|. 6,473, 5 
a x eee vse++) Tune 30 479,908 2,937,626 3,417,534 25° 1,972,822, 744,628) 700,084)2,253 102} 20 
Seal Automatic Delivery Sept. 30 4,268, 35,337 39,605) 5 19,254 10,000' 10,351 20,566 2 


(4) The revenue from circulation and advertisements, but not sufficiently to at once meet the additional outlay during the year on 


improving tre publications. 


(5) The £744,6 


The directors consider the result satisfactory. 
28 shown as carried to reserve is distributed as follows :—Reserve fund, £450,000; pension fund account, £120,100; 


marine and fire underwriting account, £149,528; debenture premium account, £25,000. 
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STATEMENT OF BANK ACCOUNTS. 
The following statement shows the position at the end of Ocroser of banks which issue monthly 


statements of acccunts :=— 





Cash 
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| Liabili-| Deposit | \Cash at, | Disco’nts | 

| ties to ond Our- Miscel- | — payed ‘Call and Invest-| where oe Miscel- | Totan 

| Share- | rent Ac- | laneous., ome Beak of! Short ments. | stated | &o * |laneous.| AssETs. 

| holders. counts, &e. | F Eng., &c. Notice. | Separately, F 

ye ee oe li aL ,,. a ee 
London Joint Stock. .'2,945,000) 18,107,639! 1,668,570) 22,721,209' 2,342,197 eeeerrep ny ee 10,022,831)2,112,860/ 22,721,209 
ion of London and | | 

“'gmiths a a one 4,104,785 35,678,322) 4,765,715) 45,148,822) 5,620,542'7,611,385 6,347,527 ee 20,045,734)5,523,634 45,148,822 
Lon. & Westminster 4,200,000! 26,381,953! 2,100,983! 32,682,936" 3,780,950'5,680,225 5,269,899 ee 16,588,217'1,363,645 32,682,936 








expenditure incurred in obtaining lease (one-third of total expendi- 
ture), £3,667; written off for depreciation of plant, machinery, and 
vessels (one-third of cost), £4,055; carried to capital redemption 
and reserve fund, £2,476. The directors propose to carry £2,524 
to capital redemption and reserve fund (making, with the £2,476 
above mentioned, a total of £5,000 carried to this fund) ; to pay a 
further dividend of 1s 6d per share on the ordinary shares, and a 
dividend of 9d per share on the deferred shares, leaving £15,901 
to carry forward. 


DAIMLER MOTOR COMPANY (1904).—The report for the year 
ended September 30th last states that the profit for the year, after 
provision has been made for interest on debenture stock, depre- 
ciations, &c., amounts to £213 469, from which must be deducted 
bonuses due to employés £27,684, and after adding amount brought 
forward, £41,264, there remains a balance of £227,050. The 
directors now propose to form a special fund for renewal of plant 
and machinery and for experimental and development work, 
£20,000; to pay a balance dividend of 3 per cent. on the 100,000 
preference shares and of 6 per cent. on the 92,568 ordinary shares ; 
transferring to reserve £120,000, and dividing the surplus available 
for dividend equally between the preference and ordinary share- 
holders, as provided in the articles of association, £30,547, carrying 
forward a balance of £47,949. The above dividend and bonus are 
equal to a return of 22g per cent. on the amount paid up on the 
ordinary shares and about 364 per cent. on the amount paid up on 
the preference shares, The company, having arranged with 
Messrs de Luca Bros., the well-known marine engineers of Italy, 
to form acompany in conjunction with them, to hold both the 
business of de Luca Bros. and the Daimler Company's interests in 
Italy, a company was formed in which the Daimler Motor Com- 
pany (1904), Limited, was awarded 300,000 lires (about £12,000) of 
shares in consideration of their goodwill. 


QUEENSLAND INVESTMENT AND LAND MORTGAGE. — The 
report for the year ended June 3oth last, states that the profit and 
loss account shows, after meeting debenture and other int2rest, a 
surplus of £1,962. The report and balance-sheet of the Cattle 
Company show the declaration of a dividend of 11 per «ent. for 
the year ended March 31st last, of which 6 per cent. |..s been 
received and is included in this company’s profit and loss «count. 
The balance of 5 per cent. will be payable on December 3::t next. 
The sale of the South Australian assets has been com)..eted in 

terms of the arrangement approved by the shareholders, and as 

Ne 
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with the proceeds of this sale the liquid assets of the company will 
amount to nearly £200,000, as compared with an outstanding 
debenture debt of £470,877, the directors are of opinion that the 
time has come for endeavouring to carry out the long-desired wish 
of the sharehclders to secure the cancellation of the uncalled 
liability on the shares. Suggestions with that object will be sub- 
mitted and explained to the shareholders at the annual meeting. 


MINING COMPANIES. 


ASHANTI GOLDFIELDS AUXILIARY.—The report for the year 
1905 states that the total amount of gold recovered during 1905 was 
3,453 ounces, realising £13,458. The actual working expenses 
amounted to £8,566, leaving a balance of £4,892, to which has been 
added balance brought forward from 1903 and 1904 of £1,378, 
leaving a net balance of £6,270, which has been carried to general 
expenses account. 

CENTRAL CHILI COPPER.—The repcrt for the year ended 
December 3tst states that the profits for mining and smelting have 
amounted to £22,895. During 1905 44,450 tons of ore were smelted 
fora return of regulus containing 2,052 tons of fine copper. The 
gold and silver recovered additionally from the month of August 
till December was valued at £3,605. The accumulation of profits, 
together with the proceeds of the 30,000 shares issued last year, 
have brought the liquid assets of the company to over £70,000, 
represented by cash in hand and at bankers and by copper sold and 
not yet cashed. There are practically no liabilities beyond the 
amount of debentures still outstanding, now reduced to £9,328. 

GEDULD.—According to cable advices received from Johannes- 
burgk, the special general meetings of shareholders in the Geduld 
Proprietary Mines, the Central Geduld Gold Mining Company, 
and the North Geduld Gold Mining Company have adopted the pro- 
posal for the absorption of the properties and assets of the two last 
mentioned companies by the Geduld Proprietary. 

GWALIA CONSOLIDATED.—The report to June 30th states that a 
large portion of the profits made during the period under review 
has been expended in the purchase of machinery, and the balance 
will be used for the purpose of its erection, and the board has 
deemed it advisable to make drastic reductions for depreciation in 
the development and machinery account. The development 
account new stands at the nominal sum of £2,500, and for this the 
company has the permanent main shaft and drives and 117,000 
tons of payable ore exposed, which, if taken at only 30s per ton, is 
equal to £175,c00. 
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RHODESIA GOLDFIELTS.—The directors report that, not- 
withstanding the steady progress in the development and improved 
prospects of the country, public interest in Rhodesian undertakings : 
has not yet revived, and the cloud of depression which has hung | 
over the market for Rhodesian shares ever since the war has never ; 
sufficiently lifted to warrant a resumption of business to any | 
appreciable extent. The directors have therefore devoted their | 
attention to the reduction of working expenses wherever possible, ' 
in the hope of a return to better times. The gross profit realised 
during the year was £19,945, as compared with £19,999, and after 
meeting expenses in London and South Africa, interest, &c., a net 
profit of £158 remained. The company’s investments in shares and 
securities as valued at December 31, 1905, stand in the balance-sheet 
at £139,143, leaving a depreciation on the cost of £284,660. The 
agency business, which formerly showed a handsome profit, has, 
owing to the amalgamation of various companies, during the past 
two years barely covered expenses, and it is proposed to discontinue 
it. The report proceeds to state that, as it has been impossible in 
the depressed state of the Rhodesian market ro realise invest- 
ments to advantage, the company has been unable to profit 
by the satisfactory developments now being shown in Rhodesia. 
The directors have, therefore, after several months’ negotiation, 
agreed—subject tothe approval of the shareholders—to terms for the 
amalgamation of the interests of this company with those of the 
Consolidated Exploration and Development (Rhodesia) Company, 
Limited, a company under the control of the Consolidated Gold- 
fields of South Africa. This amalgamation they recommend as 
advantageous and in the best interests of shareholders. The issued 
capital of this company is £500,677, and that of the Consolidated 
Exploration and Development Company £250,000. The capital of 
the proposed new company will be £250,000, divided into 60,000 
shares entitled to a cumulative preference dividend of 6 per cent., 
and 190,000 ordinary shares, with £75,000 debentures, The Con- 
solidated Exploration and Development Company are to receive 
60,000 ordinary shares, and the Rhodesia Goldfielcs the 60,000 
preference shares, 34,159 ordinary shares and the £75,000 deben- 
tures. This will leave 45,841 ordinary shares in reserve, which 
the new company will issue as and when required, for working 
capital. The preference shares will have the right of conversion 
into ordinary shares at par for three years, and the debentures the 
same right at 30s per share for the same period. 


SCOTTISH MASHONALAND. --The report for the year ended June 
30th last states that the company’s interests in other companies 
appearing in the balance-sheet under the head of ‘‘ investments at 
cost”’ at a total of £125,000, had a market value at June 30th last 
of £101,439. A profit of £25,500 has been realised by the sale of 
shares during the year. The company’s investments consist for 
the greater part of interests in the Rhodesian Banket Company, 
Limited, and the Consolidated African Copper Trust, Limited. 
Work has been continued on the May property, and is still proceed- 
ing. The profit for the year amounts to £24,808. A debit balance 
of £16,477 was brouglit forward from last year, leaving a balance 


to credit of profit and loss account of £8,330, which the directors 
carry forward. 


WELGEDACHT EXPLORATION.—The report for the year ended 
June 30th states that a certain option or right in favour of the 
guarantors of a previous issue of shares was not exercised, and has 
lapsed by effluxion of time. The past year has been no more 
favourable than its predecessor for the raising of capital for the 
company’s gold mines, and before the directors can take the gold 
section in hand it is necessary to await more favourable conditions 
in the money market. The gold reefs underlie the whole of the 
company’s 1,240°8 claims at a comparatively shallow depth, so that 
when the necessary cash is available on reasonable terms the 
directors can push on with the shafts with confidence. Last year 
the discovery was reported of large beds of coal on the company’s 
farm—located, as it happens, mostly in the same area as is held 
under gold mining titlk—which beds were then considered by the 
engineers to contain 15,000,000 tons of marketable coal. There is 
every reason to believe, from further information received, that 
the extent of the coal is in excess of the figure quoted. The cost 
of equipping the colliery is going to be rather greater than had 
been expected. The company’s investment in ‘‘ The New South 
Rand, Limited,’’ did not turn out a satisfactory one, and the item 
has been written off, The drilling operations carried out by that 
company were discontinued at a depth of 6,332 feet, the drill then 
being in gold-bearing quartzites, but the values were not such as to 
justify further outlay, considering the extreme depth. The venture 
was always looked upon as being a risky one, but with big possi- 
bilities. At June 30th last expenditure on the coal section 
amounted to £64,757. 





CRUSHING RETURNS. 
(For last calendar month except where otherwise stated.) 














Tons | 
Crushed. Gold Recovered. | @) 
—— | 
MINE e. | © ) Pane 
S24 | | Sm Val 
|Mil.| 8S | Mil.| §5 (Tote) "Ue 
PP cn poe 
| | Ozs.| Ozs. | Ozs. £ 
Associated Queensland ..... oocl BON ‘se ') ce - {(V) 3,605 
Carrington’s Lion P.C. ........ | 230 o- | =e -- (VV) 3,455 
Baglehawk (Cons) .........s+06- 960) .. 345) 104 449) eo 
ndarama (Butterfly Mine)......| 1,200 1,200) 338) -~ 528(P) 940 
NS kod vccnedcvesssece sn 2,1 ri “3 oe 200'(V) 840 
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THE CORN TRADE. 


Mark Lane, Friday Evening. 


Farmers continue busy preparing the land for sowi 
in most districts, late ground having been too hard to r — 
working conditions. Business continued to be quietly deena 
this week, and in some cases prices tend towards a little teat 
ing. English wheat sent up in better supply, since rere 
are now less occupied in their barley movements, while ae 
tions incline rather easier. Whites, delivered up, range ot nal 
to 318 and reds 29s to 30s per qr, 504 lbs, according to beg 
In the country good to fine reds are usually named oe z 
28s per qr. Imported descriptions remain dull of sale and f : 
the most part against holders, supplies as a rule being am le - 
requirements. No. 1 Northern Manitoba, 31s od, and No z 
31s, both ex ship. No. 1 hard Manitoba in same position’ 
31s 6d; No. 2 hard winter, ex store, nominal at 30s gd. Aus. 
tralian and New Zealand remain out of favour ‘owing to the 
supply of native grain being marketed. The former rules = 
31s to 31s 6d, 496 lbs, ex store. New Zealand short, 28s to 2 
and longberry, 29s to 30s. South Russian shipments contians 
excessive, while quality manifests no improvement. A good 
deal goes to continental ports. Subject to sample, 30s to 328, 
ex granary. Indian remains in very small compass, and white 
Karachi is maintained without difficulty. Choice, 30s 6d, ex 
store. Plate nominal. Continental markets quiet. American 
brands continue to meet with tame support, while against sellers 
the tendency being still affected by the present outlook of wheat 
and exceptionally warm temperature for this time of year. Ship. 
ments are less backward. Minneapolis top patents, 24s, and 
seconds, 22s to 23s, both landed; American spring patents 
25s 6d ex ship, 26s ex granary buyers. Duluth, in later position, 
ruling at 24s 3d to 24s 4d. Kansas long patents, 22s, short, 
228 6d, ex store. Of bakers’ grades, Iron Duke, 20s, ex store, 
sellers. Town flour remains at the previous level. No. 1 house. 
holds, 22s 9d per sack, ex mill. Country makes railed to 
London go steadily into consumption at an easier range, while 
quality continues to show no falling off. Roller whites, 20s to 
21s 6d, and patents 22s per sack upwards. Cascadia, 24s; 
Hungarian, firm and scarce. Leading brands, 29s 3d, ex store; 
6 Anchors, 29s. Nothing occurred to relieve the monotony exist- 
ing in the cargo market for some time past. Buyers throughout re- 
main very indifferent, and though sellers do not press, tendency 
of prices moved downward. Only limited sales resulted, in- 
cluding South Australian, December, at 30s, and red Walla, 
arrived, at 29s. Parcels were accorded a moderate amount of 
support. No. 1 hard Manitoba, arrived, sold, 30s 44d; Novem. 
ber, 30s 6d. No. 1 Northern Manitoba, December, 30s 144d to 
30s 3d; No. 2 ditto, afloat, 29s 3d; November, 29s 3d; and 
November-December, 298 3d. Red Karachi, afloat, realised 
29s 414d, and choice white Karachi, afloat, 29s 1014d. English 
malting barley is in fair supply, and medium types commanded 
full rates, being in good demand. Fine samples sell up to 36s 
per qr. Grinding sorts quieter, and with some increase in sup 
plies; rates declined 3d per qr. Odessa-Nicolaieff, 19s 3d, ex 
quay, and Persian, 18s. Cargoes proved quiet of sale. Azoff, 
October 13th bill of lading, sold, 19s, and Taganrog, October 
20th, 19s. Odessa-Nicolaieff parcels, afioat, changed hands at 
18s 6d, and December-January, 19s to 19s 114d. Maize on spot 
remains nominal respecting flat descriptions, while round corm 
moved off slowly at easy values. Yellow La Plata, 20s to 20s 34, 
ex ship. Odessa quoted 21s, ex quay. Of cargoes, La Plata, 
October 16th, sold, 19s 10%4d; ditto, expected loading, 19s 744d; 
and shipping or shipped, 20s. Danubian, May-June, done 
198s 714d. La Plata parcels, loading, went at 19s 6d; Novem- 
ber, 19s 44d; and December, 19s 6d. Imported oats experienced 
a quiet sale, though values ruled tolerably steady. Libau f.a.q.5 
afloat, sold, 158; November, 15s 132d; and Danubian, October- 
November, 15s 734d. 

The following table estimates the home consumption of wheat 
during the harvest year 1906-7, contrasted with 1905-6, and 19045 


1903-4 :— 





1906-1907.) 1905-1906. 1904-1905. 1905-1904. 


—— | 
— } 


owts. 


ewts. cowts, | owts. 
*mports—Wheat (8 weeks to Oct. 20)| 14,104,000) 14,457,000) 16,720,300) 17,398,400 
Flour 9 ¥ 1,745,100 


2,554,400) 2,157,000 





16,658,4C0' 16,614,000 eset 21,367,400 


Ada week ending Oct. 27 — Wheat) 1,405,300! 1,288,600} 3,478,900) 1,371,500 








BOON vc dveveteccsseveveéwodss 215,900) 382,000 303,500, 4. 
Total imports 9 weeks ...... 18,279,600! 18,284,600) 22,252,800) 23,156,900 
Less exports—Wheat.........0se000+ 56,900) 17,200 21, 26,000 
SU snusinnecebeionnvansts wees} 19,200 9,900, 10,300) 10,000 





WHO6 TROROTES, 0 00000 ccccvsees 
Add to this the estimated sales of 








| home-grown wheat ....... bocceoecs 
- | ee 
| Nine’ weeks’ home supplies .......... 26,357,700) 27,535,800 27,284,400} 27,602,300 
Average price of English wheat per 6 4 s a ed s d 
J QUAFLEE .....ceceeneecsceseeeenees 26 7 27 4 30 6 | 2% 0 
2 BOE, vdsvckvcomswssesedbouess 6 ls 6 33 7 04) 6 
| busheis | busheis. | bushels. | bushels. 
“ Visible supply’ in U.S. centres,bush. 37,076,000} 28,339,000} 26,495, 22,216,00 
Do do = in ewts. | 19,862,100) 15'181,600) 14,193,700{ 11,901,400), 
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harder. Quotations:—Best steams, 10s 6d to 11s 6d; small 
steams, 73 to 8s 6d; Northumberland, unscreened, gs 6d; gas 
coals, ros 6d to 128; coking coals, 11s 3d to 12s; coking smalls, 
11s 6d to 11s 9d; bunkers, 1os 3d to 10s 6d. The tendency in 
South Wales has been rather towards easiness, more especially 
in regard to prompt deliveries, but the collieries are well sup- 
plied with orders, and for future shipments will not accept lower 
figures than those of last week. The removal of the tax has 
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COMPARATIVE AVERAGES OF GRAIN. 


ing i tatement showing the Quantities Sold and 

-™ ue of British Corn (Imperial Measure) in the six 

= : aed October 27, 1906, and for the corresponding week in 
weeks 7 


each of the years from 1905 to 1902 :-— 





: 
QuaNTITIES SOLO. ___ AVERAGE ‘Prices. 








| 
| whead me Barley. Oats, | Wheat | Barley. | Oats. brought many vessels alongside the wharves, and the resulting 
= Penick , es ee eae acc — nee “= ia agen epics the 
bsh rs bsh| ars market. Quotations:—Steam coal, large, very best, 16s to 
| bono 4 233,998 0 —_ : = ; = = : = 16s 6d; best seconds, 15s 3d to 15s 9d; large pe a 14S 3d to 
| : ee : 38.088 5 2% 3} 2 3 | 167 148 9d; drys, 148. 9d to 15s gd; best washed nuts, 12s 3d to 
O | 183,145 4| 35,724 4 2% 1 | 25 0 16 : 12s gd; seconds, 11s 6d to 12s; best washed peas, 11s to 118 3d; 
| 0 | 129,209 2 | 41,942 1 = : 3 ; * 0 seconds, 10s 6d to 1os gd; smalls, best, 10s to 1os 3d; good 
3 | 176,130 7} 37,120 7 ordinaries, gs 6d to gs gd; smalls, seconds, 8s 6d to 8s gd; 
5 | 237,307 1 23,850 0 27 4 2411 | 16 8 smalls, inferior sorts, 7s 3d to 7s 9d; Patent fuel, best, 15s to 
5 | 221.014 S| = : 2 : 2s = 7 15s 6d. Bituminous coal: households, best, 16s to 16s 5d; 
2 17.073 5} 3st 1} 230! 67; 173 seconds and other sorts, from 11s 6d to 15s; No. 3 Rhondda, 





large, 15s 6d to 15s gd. With regard to the Lancashire “ fields,” 
there is no abatement of the recent briskness, and trade in all 
descriptions continues very satisfactory. Households have 
again moved up, and slacks and manufacturing fuel are as much 
in demand as ever at increasing rates. Quotations :—Man- 
chester district: Best housefire coals, 14s to 15s; medium, 13s 








THE IRON AND COAL TRADES. 


Business in pig-iron has during the past week been rather 
but the recent strength is well maintained. The high 


quieter, a 
money rates ruling have acted as a distinct set-back to specula- 


tion, but the tendency is still towards higher figures, and quota- 
tions for forward delivery are well above the charges for prompt. 


to 138 6d; common, gs 6d to ros 6d; furnace coal, gs to rcs, 
according to quality; best engine fuel, 8s; best slack, 7s to 
7s 6d; medium, 6s 6d to 7s; commoner qualities, 5s 4d to 6s, at 
the pits. 


THE COTTON TRADE. 





The shipping record of last May has been surpassed to a slight 
extent by the exports during October, and makers are now unable 
to fulfil any large immediate orders. Consumers, therefore, are 
reduced to the expedient of purchasing from the stores, and 
stocks as a consequence are rapidly declining. The buying on 
American account still continues, and with large orders from 


LIVERPOOL, November 2. 
CURRENT PRICES—THURSDAY. 
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Sea Island........ per lb 
Florida ditto............| 



































other places also coming in rapidly there 4s every expectation ; ——— : a 
of an even more profitable time next year. The situation in ig é | ¢ ‘Same Period) ee eps 
hematite seems to be rather more favourable, and slight in- Descriptions, S l 2 | fe am ee a 
: : = i : . . - | : al “2 « Bei 
creases in prices are recorded, but ore and coke being so dear, d | 3 | 3 $ 5 ! 5 Ee E 3 (33| 3 
there is not a big margin of profit left for the producer. To- OSS /S Bla 4 Oe g | goals 
day’s Glasgow prices were as follows :—Cleveland, 57s 4%4d, ‘Aauetenm. “a{a@la\a ala) ajala a ala 
7s sd, 578 3d, cash; 578 10d, 57s 8%d, 57s gd, one month; cof ee | oe (AS (MG PD fe. | oe [06 |] ..| 9-106 
er te oe ehak « “ats one month ; .seilers -._ (Mig | 2: (23._| .. (039 f] 981. | .. || dope | 
buyers, 57s 3d, cash; 57s 8d, one month; sellers, 1d more. lovala {ria |MialG ialmlG ILM Gis oe UM\Git 
Market firm, good business. Connal’s stores to-day :——In Glas-| american ............+.| «-.|5°28 564 586 600 644, 557/575 607) 5-18 5°32 554 
gow: Scotch, 9,793 tons; other makes, 5,000 tons. Middlesbro’ : Brazilian, Mid|MF #Fr.'G F Gd|Fne MF! Fr. Gd. MF Fr.) Ga, 
No 554,780 tons; standard, 19,058 tons; hematite, nil. Pernambuco, &c... -| «+ /'5°57 603,625 .. | .. | 5°79, 619) yo }2tO} ,, 
NO. 3+ 5547 ge : iN Se nscicadnoices | 12 | 5:64 6:08) 630 > || 5°79 6:17) y4i 80) 7° 
Our Middlesbro’ correspondent’s report, dated November rst, is aometets ** 1366 6-00. 6°24) | 5751613) 2. || ar }8O} °° 
as follows :—Pig iron: Our market for pig iron has been very firm | Rio Grande ** | 582 6-26, 6°48 > | 575/613) .. || 5-46) 520) °° 
this week, and, although the warrant prices are now below the best, | Maceio ...... ++ |5°98, 6°02 6°24) .. | .. | (5°75, 6:13) .. 546) 520 wa 
there is no alteration in makers’ quotations. Pig iron shipments for rn ates tteeeeee + |5°82 626,648 .. | .. | re 13) -- || 546, °° 
October were 143,783 tons, and this constitutes a record. No. 3} Brown....... caiaiiad deh ae 10, 108), .. | 63 a we | oe | 82 
Cleveland G.M.B. is 58s 3d, and East Coast hematite, mixed }| Upper.................. se fce) ee | 88 OF | Me) we | ee 7 jes oe | 
numbers, 70s. Makers have no iron unsold for some months. Ee eee oe. cece] ve [ce fee [oe | oe te ee ee 
Manufactured iron and steel: Prices are steady, and there is no Tahiti Sea Island ee: LV col oc bel he ee ee 
alteration in the quotations. Steel ship plates, £7; iron —_ Peruvian—Rough ...... ve | es | eae S19 850) 9°75 os gis 900) ie Pas 
7 ° gs i ] 12s 6d; iron ship angles, Ditto Mod. Rough ....| .. | -- 6°45 745 835, .. || .. | 635 825)... | 
plates, £7 58; steel ship angles, £6 12s 6d  PThere i, | Ditto Smooth .-......| .. [588.641 661, 6°71' 686, 5:67 619 650. 544.568 5-96 
£7 58; iron bars, £7 58, all less 24 per cent. Iron ore: There is Ditto Sea Island... .. | 9 9$ 10h | 1). | | BR |. | 8 
a strong demand for good ore, and prices show an improvement. | african .............. | 0 | 11 gs sdo'eés'a7o) 2. | adoleto| [2 | ao ets 
Best Bilbao Rubio iron ore (50 per cent. iron), 22s; Gellivare and East Indian. GFr| rer Gd. F G Fne|S'fn' rar | Gd.| ne ror|Gd. |Pne 
L/K Swedish iron ore (60 per cent. iron), “A” grade hematite, Susnt--Etae, Gad Basten so] ] ge | gay He wet Bie ** | aff 
2 64 oC aSrade Cleveland, 198 64; ““F ” grade basic, 198 63. | samgintea Dharwar | Sp) Sh! 22) al | dt a, a S| gs 
c.i.f., N.E. coast ports. hownuggar..... stute 142. 4 we 5 } 
oy , . . . in’ 2 Je 8 4 
The Zron and Coal Trades Review writes respecting manufac- oie ee #4 | + ‘ 433 oJ vo ata 4 ay a 8 | oe 
turned iron and steel :—In the finished iron and steel trades the ia ee re i 44 oo || oe | ta Mdm oe | 483 5% 
position appears to be gradually improving, taking it as a M. Gin’d Oomra, No. 1\ 44 | 43 | 3 445 | «. | 4h ’ a *e) 8, 53 
whole. Some departments are more active than others; but M. aida Daan tonal "| az, an adi! %8 "tll ag ag ol! daz) ada 5s 
in few is there any number of works really short of employment, > ail cre - | wa 44) 4h] oo). | ade! 4dQ) oo aig) ag 
while in most full time is the order of the day. Makers are still M. Ginned Comptah ..) 48) -. | 4t# «- | «. | +. || «+ | 49) «| 4H) 
satisfactorily situated with regard to old contracts on their ee ste eeeeees s] te | ee He aa! dal 2 223 aia ai | | af’ z 
books, and before these are completed it is probable that the Machine Gin’d Scinde| ;. |. | .. | 495, 49] 448| «2 1-./ B12] ela 
demand, already showing signs of growth, will have developed PERE cse cooreemeences 3B 52 3h 4 4B 4 Sh 4 4 4B | | 4 
sufficiently to provide an adequate amount of new business. | Machine See een “a |<: PL 4f5, 4am) 432) ij a | 48 i 4 
While there is no important advance in quotations to record a a4. SY eI a oa cea | ae . 
except in Welsh steel bars, which are up 2s 6d, there is, on} Commilla ..... eae \Noa| 55 Nol By) -. | -. || <- (Nod) 58 || -. INO) 53% 
the other hand, no indication of weakness. Indeed, the increas- | Coconada Red. ........ | Fai iat de te | =] ailr.. | <a ||Pai |r “| ae 
a ing cost of raw materials, apart from any other consideration, Jt Sd w 
0h. is alone sufficient to prevent any downward movement. At ian De 
aa the present moment there is rather more doing in shipbuilding Reapentny Rapentn, Coogee a 
% material, the yards not affected by the strike on the Clyde having In. or 
3,400 been in receipt of increased orders for new tonnage lately. oo a. — 
wal The Scottish makers naturally find business rather dull, especially Imports from Jan. 1........ 2,586,827 .... 3185234 .... — 598,407 
1400 as by arrangement they have agreed not to compete in the North od = AEE. Tenens . 356177 .... 480,809 .... — 124,632 
1.500 of England market ; but in the latter district the manufacturers | Exports ” — deo a man ene — ons aoe 
8,000 of plates are profiting by the compact and benefiting by the ” , so Caer a oreerses ’ ce a eee ae 
rat ge Fas Ace Ripe, “emma? 7, TEBe Leccoesee 3,064,207 1... 2,995,508 2... + 68,699 
i greater activity in the local shipbuilding industry. On the Tees a - Sept. Prereweee payrtd — aes ane en 
_ steel ship-plates are still quoted at £7, iron shi»-plates at £7 5s, | Stock sddekaccugeteasss - 250,550 .... 660,670 .... — 410,120 
0,000 and steel ship-angles at £6 12s 6d, all less the usual discount. The imports for the week ending Oct. 26th amounted to 92,403 
— The sheet makers are busy, and the bar trade is improving, | bales, and the quantity of American cotton reported at sea for Great 
20,500 business being more plentiful and the outlook brighter. In } Britain (including cable advices to date) is 358,000 bales, against 
61,40 ” rail __ is te cl 1s — — ee ad “C<* | 267,000 bales at the corresponding period last year. 
ee ions are still at £6 7s 6d generally, although it is stated that ee 3 ‘lig . : . 
— they could be bought iin some cases at 2s 6d per ton below that | 5 adeno ac oy —— Seaneeeine 
aan gure. . “ 3 ~~ Sy bs 7 
d coal markets have gathered additional strength since last aa ere dettuie amt ditean ox tenn nano = 
week al a ta tute 3 ‘ $ ’ ; Y 
in Lie nens Cougnent the pedpee See erat these 3,000 bales are for export and speculation, and 38,o0c 
hels. vad ag Li at ccnp er Wey teed qr, | for the trade. Imports, 149, bales, including 120,540 bales 
216,000 all grades of steams, and Durham sorts remain very steady. Un- : 68 al E 4 — a6e bales P 8 120554 bal 
901,400 |, |Screened coals are also in better demand, and prices are now American, 13,7 ales Egyptian, 5,705 bales Peruvian, 25 bales 
— ————S e——SSsSsSs“—“sw«_—_—= 
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West Indian, 330 bales African, 505 bales East Indian. Ameri- 
can has been in rather better demand, but the quotation of 
middling fair is reduced 30 points, other grades 32 points. 
Middling quoted 580. Sea Island descriptions continue in de- 
mand. Quotations of Islands are raised 1d per lb, and those of 
Florida, Georgia, and West Indian, Sea Island, %d per lb in 
Brazilian, with only a limited supply on offer. A small busi- 
ness has been done, and quotations are reduced 30 points. Peru- 
vian. A moderate business has been done at hardening rates 
for rough, quotations of which are raised 15 to 25 points, 
smooth being reduced 32 points. Egyptian has been in mode- 
rate demand. The quotations of fair to fully good fair brown 
are advanced %, good, 74. The quotation of good fair upper is 
raised 74s. Joanovich and Abbassi raised 4%. In East Indian 
a moderate business has been done. Quotations are reduced 
js. Futures are 28 to 30 points lower, closing easy, November 
5.49; November-December, 5.45%2d; December-January, 5.43; 
January-February, 5.45; February-March, 5.47%; March-April, 
5.50; April-May, 5.52%; May-June, 5.55; June-July, 5.56%; 
July-August, 5.58. Egyptian futures are 1 to 5 points lower, ex 
Liverpool. 














MANCHESTER, November 1. 


We have experienced a rather unsettled and irregular market 
during the past week. The considerable fluctuations in raw 
American cotton have had the effect of disturbing business, and 
buyers for the most part have not been in the mood to purchase 
freely in either cloth or yarn. Calcutta buyers have again bought 
cloth to a fair extent, but the other outlets of our Dependency have 
done very little. The report of a Madras firm being in financial 
difficulties has rather disturbed shippers. China has continued 
quiet, without any particular new feature. The smaller markets, 
while being in need of certain makes of cloth, have not purchased 
freely, both price and delivery being against active operations. A 
little better demand has shown itself in the best makes of Burnley 
printing cloths, but offers are considered poor by manufacturers. 
American yarns for home use have moved off rather slowly. The 
volume of trade coming round is not so extensive as a few weeks ago. 
Some users are now getting supplies at the sheds, and the pressure 
for delivery is not so acute. Export bundles have been too dear 
for active operations. Bolton spinnings have moved off to a fair 
extent at full prices. 


(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1906. 

Price, —————— 

+ Nov. Price, Price,’ Price, Price,|Price, 

1, + Oct. + Oct. + Oct. 7 Oct. |tSept. 
1906. | 25. 18. il. 4. 27. 























sdis dad sais dadsdais4 
Raw Cotton—Middling American.per lb 586 628 636 6°51 5:96) 5°60 
— Good fair brown Egypt.perlb 0 8 0 9 O 9 | 0 88 0 830 9 
OR FG FU, cc cccccscscccvese per lb 0 93 0 10¢,0 10¢, 010 O 94 0 Yh 
— 40's weft ............... ..-perlb 010 | 0 102 0 103 0105 0 92 0 9 
— 60's twist (Egyptian) ...... per lb 0 162 0 162 O 162 0164 016 016 
2-in. Printers 116 yds, 16 by 16,32’s and 
BU Bain 00001 vocvccvepeccsccocesee 16 2:16 5 16 5 {16 5 16 1 \15 10 
36-in. shirtings 76 yds, 19 by 19, 32's and 
BBs pcexiwne basegacencunceeenes 15 3:15 6 15 6'15 6115 2 (1411 
98-in. ditto, 38 yds, 18 by 16,10 lbs....... 8 2 8 34 8 34) 8 35 8 i} 8 0 
33-in, ditto, 374 yds, 16 by 15,8 lbs .... 7 2° 7 34 7 34 7 387 14 7 :*0 


__ (IL) Compared with Previous Years.* 


























Price, Corresponding Dates in 
+ Nov. ———_—_— SD 
A. | | 
1906. 1905. | 1904, 1903. 1902. |s901. 
sdisdsd\|sdaeadisd 
Raw Cotton—Middling American.per lb 586 5°85 542 588 452 418 
—  GoodfairbrownEgyptn..perlb 0 84 0 73 nom) 0 8 0 638 0 5); 
Yarns—32’s twist ..........00. ---perlb 0 93 0 84 O 84 O 8% O 7) 06% 
— 40’sweft ....... ccccccee por ib) 010 0 9)0 82:0 8) C7 {0 
— 60's twist (Egyptian) ...-per lb, 0 163 0 144 0 135 0 134 0112 0 10 
32-in. Printers, 116 yds, 16 by 16, 32's and’ | 
Mi bcnsuchnnnniaasteseuencesasenese 162 16 2:15 314 012 9:12 7% 
36-in. shirtings, 76 yds, 19 by19, 32’s and | | 
goonies i kdeaecebwaranesek 15 3.15 2.14 7813 4412 3/12 13 
38-in. ditto, 38 yds, 18 by 16,10 lbs...... 82:8 2)}8 O17 46 8\6 % 


39-in, ditto, 374 yds, 16 by 15, 8}1bs .... 


* American cotton being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents, + Nominal quotations. 


72 72:7 0\6 4 5 8/5 


Messrs Neill Bros., in their cotton circular, dated October 
3oth, say :—The period has now arrived at which we have been 
in the habit of laying before our friends our estimate of the 
American crop. For the first time we have to do this without 
the final assistance of our much regretted correspondent, Mr 
Henry Neill; but since his death we have been in constant 
touch with those who in his life time were his most confidential 
and trusted advisers, as well as with our other Southern corre- 
spondents, whose advices have for some years enabled us to 
adopt estimates still more correct than his, as will be seen by 
those who refer to our past crop circulars; and among his 
papers (as well as in his correspondence with ourselves) there 
have been found full records of his views as to the present 
crop up to the time of his death. Briefly, then, we have to say 
that up to the midde of September Mr Henry Neill was con- 
vinced that this crop, about which in its middle stages so many 


huge one, hardly if at all inferior in size to that of 1904-5. Had 
he at that time been forced to issue an estimate he would have 
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baseless complaints were circulated, would turn out to be a 
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a 
arrived, We 











should be over. That time we consider has now 
may take the above, then, as having been Mr Henry Nej 

estimate in the middle of September, and many of hin 
estimates in previous years were made as “aan A an 
September. During the suc ceeding fortnight the w : — = 
extremely favourable, so that it only remains to deduct § oan 
higher figure of 14,000,000 a fair amount for the dama + 
storm of September 28th, and any subsequent bad mi “ 
arrive at what his estimate would have been now W yt 
done our best to. assess this damage, according to all AS. 
formation in our possession. Shortly . — 


after the storm 

worthy correspondent, who should ‘be competent to 
cabled us that he thought 100,000 bales would cover the 
te and this view was adopted also fo 
rice. 


a trust. 
Judge, 
actual 


r atime by Mr The 
Some others put it at a materially higher figure eng 
- ’ 


we go to the extreme of probability and allow 750,000 bal 

this storm and other weather troubles, we should ‘still fone - 
Henry Neill’s estimate no less than 13,250,000 bales After es 
consideration, therefore, we have decided to adopt I —— 
to 13,500,000 bales as our deliberate estimate of this an ae 
now irrespective of the date of any subsequent killin " = 
We consider that such an estimate correctly represents the —~) 
mum of what Mr Henry Neill’s views would have been hed he 
been with us now, but we adopt it also on other and independ ; 
grounds. In arriving at our definite estimate we have been a 
a little strengthened in our views by the weighty advices of a 
Georgia correspondent, Mr Habersham King, from whem. te 
have only a day or two ago received a telegram, fully confir : 
ing the conclusion previously arrived at—viz., that the a 
will turn out about 13,000,000 bales, after making a libent 
allowance for the storm of September 2gth and _ 


all sub 
bad weather. sequent 








THE WOOL TRADE. 


The market continues very firm, and all fine sorts are more diffi. 
cult to buy. 

Our Bradford correspondent, writing on Thursday, says :—In 
this market there are signs that the stagnation which has prevailed 
so long is passing away. Not that there is any marked change in 
the quantity of wool going into consumption—this has shown no 
decline in spite of the deadly dulness which has prevailed ever 
since June or July. But the trade, which has been hoping for 
cheap wool—and has by all the artifices known to be effective in 
depressing the market helped to realise these hopes—is coming to 
the conclusion that the game is no longer worth playing. Users 
have nothing to go on wtth, topmakers are hungry for wool, and 
merchants find that they cannot get delivery of goods next spring 
if they hold back orders any longer. Hence there is a movement 
in the raw material which may result ina recovery of values before 
Christmas. It has started with merinos, which are firmer, while 
crossbreds are expected to stiffen immediately upon the opening of 
the season’s salesin New Zealand a fortnight hence. Meanwhile 
there is more doing, and a new sense of confidence, which has 
been strangely absent for some months. 





THE LEATHER TRADE. 


There has been much more activity in the leather trade during 
the past few days. Most of the stocks in first hands have found 
buyers at full rates, and there are only small parcels of leather on 
hand; but the ultimate buyer, the boot and shoe manufacturer, 
however, has not been purchasing very freely. There is little 
doubt but he will have to give higher rates for his requirements 
for some time to come, and it is not improbable a further sub- 
stantial rise may be established within measurable distance of 
time. 








FOREIGN AND COLONIAL PRODUCE MARKET. 


For Reports of To-Day’s Business and Public Sales see “ Postscript.” 
Mincing Lane, Nov. 2. 

SUGAR.—The dull tone so pronounced in this market for some 
considerable time past developed into extreme weakness this week. 
General apathy on the part of the trade, together with more 
liberal offers from the Continent, partly on factory account, led to 
lower prices in all directions. Raw kinds are dull and easier. To 
refiners, firsts, basis 88 per cent., ready, sold, 8s 84d to 8s 74d, and 
good second runnings, basis 75 per cent., at 7s 6d to 7s 3d, both 
f.o.b. terms. World's visible supply at the moment is estimated 
at 963,000 tons, as compared with 1,014,000 tons at same time last 

ear. 
: Home Rerinep.—Cubes 3d down for Tate's, with a moderate 
inquiry. No. 1 sold 18s 9d; No.2, 17s 9d. Crushed, 17s od and 
17s 3d. Fine granulated, 17s 6d, and standard ditto, 17s. Pieces 
proved quiet. Mid to good yellows, 12s to 13s; whites, 13s 3d to 
148 6d. Lyle’s No. 1 granulated, 17s 6d, and No. 2, 16s 6d. Yellow 
crystals, 15s 3d to 15s 9d, as to make. 

ForeIGN REFinEp.—Cubes are still very quiet of sale. W.S.R, 
prompt, 13s. S. and T., 12s ro}d; Meyer's, November- December, 
12s 6d; S.Z.G., 128 6d; A.S.P., 128 74d: and Say's, 13s 6d, f.0.b. 
No. 3 French crystals, prompt, 11s, c.f. and i. Lebaudy’s fine 
granulated, 12s 44d, f.o.b. Continental granulated receded in all 
positions on pressure to sell, but became the turn steadier. First 
German brands, ready delivery, sold 10s 9d to 10s 53d; November: 


December, 10s 74d to 10s 53d; January-March, ros 8}d to 10s 6jd 


put it at 13,000,000 to 14,000,000 bales, according to subsequent | and ros 74d; May-August, ros 10jd to ros 74d and ros 844, f.o.b. | 
weather conditions; but he expressly stated that he would not| Beet denoted some irregularity, and selling desire led to lower 
issue anything publicly before the period of serious frost danger | rates. November sold 8s rod, 8s 63d, and 8s 7d; December, j 
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gs 13d, 8s 103d, and 8s 11 


. terms. 
Peers dull, and no public sales were held on Tuesday last. 


‘vately, only limited sales occurred. 
oe an deliveries of sugar into London since January Ist 


It., with stock at latter date : — 
oon" 1906. 


1905. 1904, 1903. 
Tons. Tons. Tons. aoe 
secceee 20,690 .. 17,250 .. 22810 .. 41, 
ao... "TEIN 173790... 149,670 .. 165,570 .. 150,720 
Stock...+2cececeeee 168,690 .. 157,580 .. 176,640 .. 156,680 
Stock U.K. ....+--- 44,260 .. 53,190 .. 61,920 .. 104,800 
Cane jaggery.percwt 8/ .. 8/ ee 9/ ve? 
Java afloat ......-- i ee 13/6 .. 99 
Beet, 88%, f.0.b. -- 9/83 . 8 . 12/6 .. 8/3 


adily held, while in moderate request. 

ters Sam allround. American liquid, spot, 12s 14d; and to 
arrive, 9s 6d, c.f. and i. terms. 

COFFEE.—Moderate supplies at public sale on Tuesday passed 
off steadily. Colombian, fair bold greenish, 53s 6d to 58s 6d; 
medium, 47s 6d to 51s; small, 38s to 448; low middling, 44s to 46s; 
peaberry, 51S to 555. Costa Rica, good bold colory, 67s; good 
middling, 61s; small, 51s; peas, 70s. Mexican, medium smooth, 
47s 6d; peaberry, 555. 
48s 6d ; very small, 40s 6d; peas, 48s 6d to 53s. Unwashed ditto, 
on quay terms, small to bold, 40s to 45s 6d; very small, 39s 6d to 
4os; peas, 478 to 48s. Futures bave ruled quiet and easier: 
December sold, 35s 44d to 34s 6d; March, 36s 14d to 35s 3d; May, 
36s 44d to 35s 6d. 

Imports and deliveries of coffee into London since January rst 
to 27th ult., with stock at latter date :— 


























1906. 1905. 1904. 1903. 
Tons. Tons. Tons. Tons, 
Imported ........+. 15,784 .. 26,570 .. 39,280 .. 33,280 
Delivered, home use 31,840 .. 40,850 .. 45,490 .. 49,360 
~ export .. 12,950 .. 12,790 .. 12,640 .. 13,800 
Stock....seseeeee-. 26,120 .. 36,570 .. 26,890 .. 26.690 
Santos COFFEE, 
The London Produce Clearing House, Limited, supo'y the 
following quotations for good average Santos coffee :— 
; Be vais $$ 
Oct. 27. | oct. 29. | Oct. 30. | Oct. 31. Nov. 1. | Nov. 2. 
1030] 1 0 |10 30| 2 30] 10°30) 2 30 |10 30/2 30 /10 30) 2 30 | 10 30) 2 30 
a.m, | p.m. |a.m. | p.m.) a.m pm. |@.m. |p.m. | om. | p.m. &m. | p.m. 
~ |g ais a/s disd|s d/s ajsd|sdje ais a@jadis a 
Oct. |\35 0 OT es | ive | oe | oe | we | wed ee honk ke | 
Nov.) .. |__se 35 3 35 0 (34 9 |34 9 34 7h 34 74134 6 134 44/34 4434 44 
Dec. |35 44/35 44/35 6 |35 3 (55 O (34 104/34 9,)34104/34 104/34 74'39 74/34 7 
Mar.|36 0 |56 0 |36 14|35104/35 74|35 7 es 6 |35 35 3 (35 44/35 ‘ 
May |36 44)56 44/36 6 |36 3 |36 055 104 35104)35 104/35 te 7435 7 
July [36 9 36 9 |36103136 9 |36 4436 44136 3 136 3,136 3 (36 1 36 ree ls 
Bept.|37 14137 14/37 3 (37 0 [36 9 136 74136 6 136 6136 6 136 44136 44136 43 | 





Contracts for 54,250 bags Santos coffee registered during the week. 


COCOA.—Only a small supply was brought forward at public 
sale, and experienced good competition at full to dearer rates. 171 
bags Ceylon chiefly sold: fair bold red, 75s; medium ditto, 68s; 
good native, 63s 6d to 64s. 236 bags Trinidad: fine red, 75s 6d. 


108 bags Grenada: good and fine red, 68s to 69s; fair, 65s to | driven down to £191 15s, and three months, {192 tos, but a rally 


i 

7 

| i 
)) }) x 


65s 6d; common, 62s. 148 bags Jamaica: good fermented, 67s to 
68s; fair, 64s to 65s; common, 62s 6d to 63s. 11 bags Dominica: 
good red, 67s 6d; fair ordinary, 63s 6d to 64s. 6 bags Guayaquil: 
Caraquez, 65s. 115 bags Bahia: superior, 70s; good, 68s. 75 bags 
Samoa : fine, 77s 6d ; good, 70s to 74s 6d, 22 bags Para, 246 bags 
San Domingo, 125 bags Haiti,and 455 bags St Thomé withdrawn. 
Guayaquil receipts for second half of past month, 12,500 quintals. 

TEA.—Quantity of Indian at public sale during the week 
embraced some 42,000 packages. Gond to fine liquoring grades 
cleared well at full prices, common and medium, however, being 
weak, and attended by some irregularity. Pekoe, common to good, 
sold 44d to 1s; broken ditto, 5d to 1s 1d; fine and extra fine, 
1s 23d to 1s 10}d; pekoe souchong, 4d to 9}d; orange pekoe, 6d 
to 1s o4d; fine and extra fine, 1s 4#d to 1s 1:$d; broken orange, 
7d to 1s; fine, 1s 24d to 1s ro$d; choice, 2s 64d per lb. The 
Ceylon auctioned aggregated about 14,000 packages, and elicited 
good biddings at a steady range, though irregularity was rather 
frequent. Pekoe common to good sold at 44d to 104d; broken 
ditto, 5d to 1s; pekoe souchong, 4}d to 9d; orange pekoe, 54d to 
104d; fine, 1s 2d; broken ditto, 7d to 113d; and fine, 1s ogd to 
Is 34d per lb. Only 115 packages China were offered and taken 
out. Some 1,600 packages Java offered, and elicited fair attention 
at a steady range. Pekoe sold at 4}d to 64d; broken pekoe, 4$d 
to 8d ; pekoe souchong, 6d; orange pekoe, 53d; broken ditto, 7d 
to 1s 14d; fine, 1s 5d per lb. 560 packages China green were 
partly sold: gunpowder, 104d to 1s 2d; Foong-mee, tsojd tors 1d; 
Sow-mee, 54d to 74d; and young Hyson, 34d to 4§d per Ib. 

RICE remains inactive, and quotations are more or less nominal 

TAPIOCA remains inactive. In auction, 1,000 bags flake, few 
found buyers, Penang at 2d to 2$d. 675 bags medium pearl 
bought in, also 138 bags seed pearl. 60 bags Rio sold, 2}d to 54d. 

84G0.—313 bags small and 58 bags flour withdrawn. 

5 A MRO WNOOT.— Nothing was brought forward on Wednesday 
st. 

BLACK PEPPER market remains in a 
being easier. Fair Singapore, on spot, 
October-December, steamer, 49d, c.f. and i. 
Singapore and 51 bags Lampong were offered and withdrawn. 
400 bags Saigon, without reserve, sold, 44d to 54d per Ib. 

WHITE PEPPER was dealt in slowly. Fair Singapore, on spot, 

+ 68d ; and October-December, 63d, c.f. andi. At public sales, go 


quiet state, prices, 
quoted 5d ~. and 


Washed Dumont, small to bold, 42s to | 





| sales occurred in spot lots, at easier prices. 


| 208s. 
~ 


| Supericr nominal. 





In auction, 165 bags } 
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: 8 : January-March, 8s 94d to 8s 93d ; May, | bags Singapore partly sold, 64d to 6§d; 46 bags Siam, 300 bags 
8s 103d, 8s 7d, and 8s 7} id aa. gs 33d, 9s ofd, 9s 13d, and | Sarawak, and 87 bags Penang were bought in. 


CLOVES quiet, and prices moved in buyers’ favour. Zanzibar, 
January-March, sold, 74d; and March-May, 74d to 74d. 


416 

PIMENTO.—Only 53 bags were submitted and taken out. 

CHILLIES. — 18 bags Eastern capsicums 
Nyassaland chillies sold, 45s to 49s. 

NUTMEGS.—26 packages West India mostly sold: 68's, 1s 6d; 
73's, 104d; 86's, 94d; in shell, 4d. 58 packages Eastern, without 
reserve, sold: 78’s, 1s to 1s 1d; 80’s to 83's, gd to rr4d per lb, 

MACE.—3 packages West India realised 1s 3d to 1s 7d, 20 
packages Eastern retired. 

GINGER continues in slow support. At public sale 258 packages 
Cochin and 120 packages Japan were brought forward and taled to 
elicit attention. 


FRUIT.—Only a comparatively small business was done in 
currants at late prices. Provincial, 25s 6d; Amalia, 30s to 32s; 
Gulf, 30s to 33s, and Vostizza, 32s to 40s. Sultanas command 
steady rates. Smyrna sold 42s to 56s. Figs lower. Layers, 30s to 
42s, and pulled, 50s to 75s. Valencia raisins very quiet at late rates, 
Nothing was catalogued on Wednesday last. Muscatels, in larger 
supply at public sale, ruled quiet and easier: low to common, 51s to 
603; medium to good, 70s to 85s; fine and extra fine, gos to 110s; 
choice, 132s 6d. 

JUTE. This market declined on increased selling fressure and a 
slow demand, but became steadier later. Native first marks, spot, 


retired. rr bags 


| Hamburg, sold, £25 5s to £25; September; £24 17s 6d to £25; 


October, £24 5s to £23 17s 6d; November, £24 to {23 10s; 
November-December, £23 12s 6d to £23 7s 6d; J. G, lightning, 
circle D., November-December, £21 to £20 15s; N. B., circle D., 
October-November, £28 2s 6d, and Duffus Dacca, 2 to 3 November, 
£29 5s, c.f. andi. Calcutta entries for October 692,000 bales. 

HEMP.— Manila parcels remained slow, and prices in some cases 
were barely upheld. Fair, current, dock, sold £42. New Zealand 
was dealt in to a moderate extent. Good fair, October-December, 
sold, £36 10s.; fair, in dock, £36; October-December, £34 15s. ; 
and November-january, £34 15s, c.f. and i, 

SHELLAC.— With no appreciable recovery in demand, only retail 
Fair T.N., standard, 
l‘or future delivery, the market proved irregular and lower. 
T.N., December, sold, 206s, 202s, 204s ; January, 201s; March, 
196s. Gambier dull all round. November-December done, and 
buyers, at 17s 3d, c,f. and i., delivered weight terms. 

INDIA-RUBBER quiet. Fine hard Para, on spot, 5s 2d. 

QUININE inact.ve. Spot, sellers, 7}d per oz. 

METALS.—Copper has been a more subdued market this week, 
and values of standard gradually declined, though to no important 
extent, sellers being reserved in their offers all through. In spite 
of American weakness, rates by Tuesday advanced to £98 2s 6d, 
cash, and £98 17s 6d three months, with covering purchases for- 
ward, but irregularity and a set-back attended movements at the 
middle of the week, the above positions settling down with sellers 
at £97 and {97 17s6d. Thursday’s market manifested no material 
change, three months, however, being rather unsettled, while spot 
standard closed at £97, and three months at {97 15s. Lake 
Tin, on heavy selling pressure, yielded sharply 
on Monday, while persistent offerings led to spot Straits being 


to {193 5s and £194 15s was established in these dates on the 
following day after a large turnover and irregularity, which con- 
tinued on Wednesday. Straits for cash settled down at {192 15s, 
three months at {194 5s. October figures issued marked a decrease 
in the total visible sup lies of 1,457 tons. After various fluctua- 
tions, chiefly forward, spot Straits was finally registered at £192 5s, 
and three months £193 15s, Mount Bischoff, £192 Ios to £193. 
Lead easier. English, f1¢ 10s, {19 15s; foreign, prompt, 
£19 7s 6d; forward, {19 5s, {19 2s 6d. Spelter weaker. + Ordi- 
nary brands, £27 tos; buyers, £27 15s per ton, sellers. Iron 
irregular, and lower. 

OILS.—Linseed shows an upward movement. Spot, in pipes, 
£20 7s 6d ; barrels, 421 128s 6d; November-December, {21 15s; 
January-April, £21 17s 6d. Hull, naked, spot and to December, 
#20. Stock at public wharves in London on October 27th is given 
as 1,170 tons. Rape steady. Brown, naked, spot, £31 Ios; 
October-December, £32. Refined, £33 5scasks; Jamba, {29 15s; 
Ravison, November-December, £28 10s. Cotton dearer. Crude, 
spot, nominally, £24 5s. Refined, spot, £26 5sto £27 5s, according 
to make and package. Hull, refined, spot, £24.3, Cocoanut firmer. 
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£36 tos; January-March, 

£36 7s 6d. Cochin, spot, £40; January-March, £37 17s 6d, c.i.f. 

Steck all kinds in London November rst 80 net tons, against 185 

tons last year. Olivedearer. Levant, spot, £37 to £38; Spanish, 
£40. Palm, Lagos, spot, £32 Ios. 

TALLOW.—The market ruled very firm during the week, sellers 


being reserved on spot. At Wednesday's auctions, 860 casks were 


catalogned, and ail soldat 1s 6d to 2s advance. Australian mutton: | 64d ; water white, 7§d to 74d; and Russian, 54 


fine, 38s; fair to good, 37s to 37s 6d; dark to dull, 32s to 36s 6d. 
Beef: fine, 37s 6d; fair to good, 36s to 37s; dark to dull, 32s 6d to 
348 6d. Market letter 1s 6d dearer for tallow, and 1s 6d stuff. 
Town tallow, 35s; and melted stuff, 23s 6d percwt. Stock in 
London, October 31st, 5.474 catks, against 6,056 last year. 
TURPENTINE unaltered. American spirit, on spot, 49s ; October- 
December, 49s 3d; January-April, 50s 3d per cwt. Stocks at public 
wharves week ending October 27th, American, 19,012 barrels, 
against 25,725 barrels; French, 1,257 barrels, against 1,794 barrels 
at same time last year. On passage, 5,450 barrels, against nil. 








Comercial Times.—Wieehklp Price Current. 





| Landing nil, against nil. Total visible London 


| 
| 
| 


| Calcutta, April-June, 41s. Bombay, October- 
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barrels, against 27,519 barrels. Delivered during the thee S719 
764 barrels, against 1,009 barrels. Delivered since January oo 
62,897 barrels, against 63,427 barrels in 1905. y tat, 
ROSIN steady. 
1os 3d per cwt. 


Common strained, on spot, 10s 6d; and to arrive 
' 
PETROLEUM slow, and nominally unaltered. 


American, 68d to 
d to 64 
on spot. 8d per gallon, 
LINSEED.—Only a moderate business has been passing in this 
market, but values ruled firmer. London, Calcutta, spot, 438 3d: 
September-October, 43s 3d; April-June, 403 6d. Hull, La Plata’ 
spot, 41s 9d; December-January, 40s 3d. To the Continent 
Novetuber, 44S 6d. 


Quantity afloat from the 
57,000 qrs, against 86,009 


La Plata, December-January, 40s 3d. 
East Indies, including cable advances, 
in 1905, and 311,000 in 1904. 

(Continued on page 1820.) 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department, 

































































LONDON, Fripay. DRUGS—(Con.) 8 ds 4 | Iron, per ton—(Con.)—& 8 #£ 8 | SILK—(Con.)— sdsd | TEA—duty 5d per Ib . 
ARROWROOT-perlb 8 d # d_ Senna pods ........ 0 2 0 53 Hoops, London 810 9 0 | RengalGonatea ....13 6 0 0 | Congou— we 
Bt. Vincentcom.tofp 0 24 0 34 DYKE STUFFS, &.— Nailrods ., | .... 8 0 8 & |Chima—Tsatl Supr 0 0 0 0 | “Common.......... t+ 04 
Bermuda............ 1 6 2 2. Galls, China ........ 60 0 00 Rails steel f.o.b. Tsatlee........ 0000 Medium to good’:) 0 6 9 0 
Natal, mid to fine .. 0 34 0 4) _ Japan, per ewt.... nom Welsh Ports .... 7/0/0 710 | Blue Elephant ....14 0 14 3 | Fine to finest...” Ol 26 
COCOA—duty 1d p.ib Safflower, Bengal....120 0 0 0 Do Mdlsbro f.0.b... 0/0/0 0/0/0 Taysaam Kahing. 0 0 0 0 | Souchong Dette oe 08 03) 
Trinidad, mic to fine, Turmeric, Bengal .. 20 0 0 0 Scotch pigiron,cash 0 9 0 0 EE ichisicis. “on 0 0 0 0 | Good to finest’ ***’ Oll 22 

Ji O FS @ | BRRBTOR.... coccccccccs 15 0 30 0 Cleveland ........ 574 00 Canton . 018 6 | ScentedOrangePekoe 
0 80 0 Gambier, block ...... 18 6 19 0 Hematite..... ‘ oc 0 0 ER cesedkesvace' 0 00} Canton .......... 0 00 
0 69 0 Cutch, ord. to fair .. 24 0 30 0 ieee Ene-.i8 p.tor 19 a 8 = 3 Re-reeled : ; 5 ; | Scented Cprs....... 8 13 

0 61 ° DYEWOODS— £s €& oreign, soft ...... 1S/7/ / thier Hyson, com. tofair.. 0 3 

9 90 0 Brazil........ perton § 10 0 ere pr. bottle 7/C/0 0/0/0 | {taln-Raw,fair Milan 0 0 0 0 ‘air to finest. ..... 0 64 ; 4 
0 €2 0 | Fustic, Jamaica .... 4/17/6 0 0 Spltr.,0.B. ........ 27/ 10/0 27/:5/0 | Organzine-Midtogd, 0 0 0 0 | Young Hyson .) 2’ 04 O65 
1 ia eee 410 00 Tn, English ingots..:95 0 195 0 / Trams, Milan, 3thirds0 0 0 0 | Good to finest ’""" 9 0 8 

COFFEE—duty 14d per Ib Lima Wood ...... 9 0 00) Dv do bars...... 296. 0 187 € | SPICES-Pepper white—per lb. p Indian and Ceylon— 
Ceylon,sm.& low mid. 50 0 75 0 | Logwood,Campeachy 60/0 6/10/0 | Straits .......... 395/8/C 0/0/0 Penang vgrevveens O 6% 0 Bkn. and Fannin.. 0 3 0 4 
iddling to fine .. 80 0 124 : codes Seuperst 615 6 0 Tip-qlates, per box— — : Fingapore,tair W nite ¢ | ; 5% ol Do useful... OS O8 

DEITY ...0002000 75 0 115 Jamaica .......... 5/0/0 5/5/0 WEL sins <0 up eck Singapore .. 5 roken Pekoes—- 

Bindiative ord. gd.inas 0 62 0 | Red Sanders ........ 40/0 410 Zinc, English, Sheet 0 0 0 0) Biam........... 0 00 0 0 | Common ........ 040% 

oodtofine.... 65 0 75 0 |Sapan Ceylon ...... 910 0 0 Antimony,Regulus .107 0 11¢ 0 | een 0 5 0 5S) Fair to good ....:: 0 609 
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728,947 Swat OOM, BOER ann os none 3'| 8s 8 10267400 Ja. & Jnly/Qu onal 1937 3 | 83 85 |Fb. Aug Dy |P.orD.| Do Con. 1894 3 85 87 | $14,000) London & Bl —- seve 2 | 89 OL 
) 750,450 West. Ha Corp. Stock ae 3 si © 87 > | 1913-18 and, 1g we 1920 Do (1900) 4% 9. 34 1,306,230} Londoa, Bri oh wall.. * a4 121 23 
1231472, DolMs + S101 |reseooda, & July] D In 1918 7. 4 [112 22|Apl O | uindoen 3,470| Do Per, ghton, &e... 4 |116 18 
} 845,890 W Deveisttiscecacad a) 88 7,939,000\Ja. & Jul o In. 1915.. 4 |102 4 et 4 | *July (Tur kis ens 200 2 ton v0 Lena. aes 44/129 3: 
bias) Wigan Corp. red. is@i. 3 | 78 0 Ate: & July Do Ins., 1924 4 Ost ge 1 Oct 1, \*Juls ; Bayo. rte | 100 1 —— Dob. aa, Ge, Ard, ati 35 
Of.  & "ona" uly; D 7 3 : 1 - 0 ern 1121 23 
¢ lesbject to 8 A] 90101 |1.274.213Ja. & July! ee ed toy Margen] & | Aus. Do Bas: ET. 34) &7 98 PTO fol Lond. & N..West ....7: @ lict 10 
5 2.202,576| Bristol tamp Duty. ,600 Ja. & July Sth. Aust lia, 864 7: qe? | . Do Ln (1902 ; 06: 12 dite 432| Lond. & 8.-West, A seeee 3) 93 96 
0 2,341,250|Leeds, Debs., 1927... 34/101 3 | 240 196.18... ub Qrtrly.| “i | Océ Do Unified 4 | 925 206 |!5,105,981) | Do Consolidated... 177 ; = s 
; 1,066'544, Do 1927 "pete 4 l107 9 stevens Ja. & July} Do1911-1920:: 100 18 | Qrtrly. '4 i Oct. |Uruguay Bds. 34) €8. 2, 3, 995,920| London, Tilbury, & ceee 
LSI 646 Leicester, 1919-48... $1) Ogio: |1'368;300/Ap. & Oct | Do 1916 1816. | Le! 19 |We.Ang “pur chase |Venent 1896 8 a! 3: eit Metropolitan oes 4 
; Manchestees 3 | 85 87 "999" ». & Oct.| D i10 |Venezuela N. 3; > gL eepeteee parades 
; er tei Sate aeeaeae Ea Beas $s ie toe wc 8) BF tis tr ik Pk 
MO TIED. «aretevecreees I E79" Ap. ct. : s 0 De ccccees = 
; ee effield, 1925 .......... 3 - = aan s0oes. & July; De ins, 1924 4 |105 7 | of an are yearly in the @ c 39,841,512| Midland ................ 4| 90 95 
i] . 2 2 Senvane _ Seb Do do ce 3) oes » almost a aan profized. oy 1h peed MN ocug % = * 
a ’ al 28 r ses W pA Oy orth-Rastern.......... 
i CORPORATION BONDS 2,623,750), & July lnnonsanis, 1900 & (100 °¢ ering tha ore bal sea where there are | 6436) North -Basterm ....20020. 3 | 9 
8 olonial and Forei be yin uly| Do Ins.1920. ¢1 ae rest has been paid n745,900)I Soeaner7rreres 
4 oreign.) "422'5 Ja. & July| Dol 8. -40 34 99100 ca debt since Oct. on the Costa 21.699|Rhymney Perpet. ...... 3 | 89 9! 
a 93 Mar. & Se Ins.1920-40 4 |104 6 terms of the last arra 1901, and by the 1,456,085|South-Kas erpet. ...... 4/112 14 
: I sume FRE asa so sik ee 28s | cathe at a | gore ee 
8 4 exand w Pri 1 ta e now ent sition SE peer 
° Rae ‘7 Bde.) 102 5 3,460,300.34, & July Dokn #23 4 | se10i Lia 1,526,258! Taff Vale - ves 
% || 1883 .. 19% Debs., 1934! 5,432,500 A uly| Do Inse. Stk. ; _9e 
Q 6 Aue’ and H ca Mae nee eee * , 4, : p. & Oct.) Do In : : 100 ~ £ GUARANTEED SHARE 
ay) « eae Z Det tarb. Bd.,6% Debs. say 108 3S |oroonso00 de: & July) Do Inse. Stk, $ {102 “4 oe STOCKS, BONDS, &c,| 2:23!:104\Csledonian © Saal 
6 |i 4 Bony (ity ih Ins. Sti. teen = B openesse™ & July! = — ss lies § | ( augeee payable abroad.) 2,325,000 Forth Bridge ons, Guar. ag 18 
0 Gua. De of), —_ Tr ist arty a. & July D 921006 ivs. cee ts Santee, a. (4 ils 1 
i UIA saig EP be I Bo ase | TNS Hmm sana Gta Oe 
own (0. of), I nds ....) * | 92 95 1,876,000) A y Wtn. Aust.Ins 4 a. Jly.) .. | Dwgs./A ices.} 1, 797.428 ntral lst Pref 1 
% 4 pe Town Suburt ns. Stk. 1953/10 750 000| . & Oct.) Do do 193 107 9 & ers | Do Ret Charge i 26 22 
: Wate: oe 8, Muncipl. 1 3 |5 780'000!8 y & Nov.| Do do 19 14 /1C1 2 /Ja. Jl 7 | 4435 478,031\Gt. Eastern Rent ree 44,113 15 
i 4 lOnriscens eras Ie. Bek. --..|1983] OOOIMS. & Nov] Dowwiese S| oo aa aes | \Aust. aitvoritt 5| 934 4,966,596] Do Consolidated ge. 4/116 16 
4 (Christn'a(c 1 (City and Dis.).- $9101 |," 00,000) Jie. & D 35 .. 3 | 86 88 jA - s. | Do Pa co" 3,435,740/Gt. N. ated...... 4/124 3 
A 34/00 enhagen (i .Ster. Poona 1926|125 6 |2500,000'Ja. & ‘July! - — .. 3 | 86 87 52 ws * a4 | Do Gola. “- 3] | sic) | 7,610,878) Gt. — Sl os 4 |125 17 
i Bor eel na: : 0 2 IPOREIGN STOCKS, BON 3! 874 & Jes | s+ |Duteh Cts 98 }17,904,0621 | Do Sater, Rent Gea & l14e 48 
: 4 | poe Fonds of  temcdhtemtt « | 80 82 (C STOCKS, BONDS, &e./drrly, <. | : wyend Hlders 25 75 77 ‘EGO tancasiy and Yorks. $ [1:8 7 
» punedin (C. of) 5 ” Cons Bas * {102 4 oupons payable in L rly. | +s ca ae 2 496) , Brighton, &., | _ 
2 3 Batt nee i i pres Divs. a Next anton.) Api net ee ee Gunnetes | | § 83 85 ua ee ee toe London NW Gud, 8 1a 6 
} = «| «. « 1 
5‘ 4 Greymth (N. L. ) Ha _ Stk.|1954 aoe Due. | n& | Draw. Name. .«, Closng Ja. Jly., .. | Pur Ine 1890-4 ..3 | 84 %6 re eaiee & 8.-W.Cons. Gta. 4 ue % 
10 ; Familton (City of), De id. Gtd.'1925)100 2 Jn. Dec =3 Nov. Argaine Rail Prices. a ON . [eeeaen “Gon. $4 sd : “ent Ga Midland | p 
0 nnesburg Mun. Inscribed 1934/1002 = : ' ee jon. 34, 9€ 37 | 1250,000 arge. .... 4D 
tock . n. Inscribed Qrtrly. | 7 oan, '81.. 6 10: 3 | Mery. | - «- | Do 1891 ....3/ 82 , Do Pe Gian mn 7: 
} 6 telton (N.Z.) ‘aandak eaves 19 33 4! 91 Ja, Jly.| a sept. Do 1884 .... 5 | 964 Qrtrly. a “ WU. 8.Fnd. £1907 | 2 ° oe 1| Midland “9 Pref. -4 73 26 
5 10 ‘ atpourne & Be pepo Ra. 1929)118 at MarSe a : son Hy aja. Jly. a aa View ia Fnd. 4 130 3 ee — eT = a S s 
5 16 % Debs. of Wks arSep Sept. v. Bd. 5 |995100; a nia Fnd. | | 8,466, 0 Com. No.1 ........ 4 | 
4 Melbourn Fits tt es eee eee 1 =a pt.| DoInt.Gold | ” Coup Bnds. 2 | 95 1 "466,903| N.-Eastern Cons, Guar. . (115 15 
, 4 “ i of), Deben- 921/100 2 |AprOct 38 —_ . Monnle 44 94 95 RAILW ee 95 260 ome 500 North Stafford, a id ‘ 115 17 
0 6 ae Was: Yrasi | 5-20-21103 5 Qrtrly. | &: |P.orD poms Bds. 44) 93 35 oO AYS. we _-Kast(Rd Ans)£10/6each = 94 
if — rust Com, Ja. Jiy.| 22| June DoKxtrniLn 76 78 |— RDINARY SHARES AND STOC 300! _Do Consolidated Gtd. 441126 38 
7 $4|Melbor, do" "dos “cignitanios 3 Greaty. | Nr |P-oeD. Fundg. Lost 5 1015 2;|Pres Am. - _ PREFERENCE SHARES A ae 
o - Dene Trams. tits 10: 3 jJa. Jly god ‘Bonde 6 | xm aieaiveettintoine ee ieee ane ee 
Tere Jee | ee G | 8 ces. BACH 
1% § [Mexico (0. of % Sterl -jlsl trees: 5 ata | tly.Guar. Res 4 | 892 Oi 921801 Do Bret. Ord. are ee ee 
18 3 |Montreal (City of) Red. Bd 106 2 \Ja. Jly.| ‘8 Do Law3,655 ; | 854 6} _ 952,150) Do Def. O rd. 4% 2.222.521 98102 | 598 
Vit $| Dos % ste ‘Cons, Debs bei ~-ie8 r| tet Mieeee | §,787/827 Caledontar | ee Lee De “ : 139 42 
0 Qrtr >a ,080,000; Do........- = = 
ou e Mapler Harbour a b. Btk. _ - 7 ly. Bol on ‘i 5 ‘dk ty * 672, or pe ny —_ sre - z oer Onledosien, Pr Pret‘ No.i ; pa 5 
| 6 outh Harb, Ba..... 10 |JneDe =0 Loan 1879 508,026, Do D TA. weeees 269 C4) 1,639, 2 z 
16 | 5 o Harbour B ./1909!100 2 c Ss Do 83 .. 44) 87 83 | '500,000/C ef. Ord. No. 1 4) 1,639;890] Do 1878 one tee 4 {110 23 
0 Debe oard, 1881. - 1921) Apr Oct: oA 0 85 Loan | 87 89 ardift Pref. Ord........... 1} 2'| 952995] Do 1884 ............-- 136 2 
: : | 5 Do Con. —— sbeenmnneets asa * Apt Oct 5 $e oS -; ‘a 4 ae 1,955,206) Central London Ord, Btock % " 1,035,648 pee af, ET ss hesainaiiied : ug 2 
—- ellaecnateaadade 107 9 Z2 || DeW.ofMinas | 3,240,799 East Lo eae oe Tae atol- Do Prot. Bt Pref. .... 4/10 
‘| bee (City of) Cons, Ret 103 £ \Fb Aug ° Railway me | 83 96 2,642,000) cane oe Cons. ....-... 34 3? Looe iso eee Stock A. see 6 
LE atti asics, | 93% (EAE Do Fundig 5 ites é'0e7-000|- Do Def. Ord Pret. Grd: | €24 $4} 1,100,000) reat "No Bey ens-ss $ [L012 
as. . ’ a -+ | cx | Do Funding § 102, 5 | $,854,300 Great Central Pref. ©) ° "000/Great Central, Prf. .. ° 2 
BUTE iiacaceovsenah 1935] 94 9 Ja. Jy.) .. How Bu i ise. seg Ornet Custrns Pref. Ord. |: a 1,000, Bo ist ess = a ‘ is 7 
Bonds .... 6 11005 15 16,362,896 Great Rastern mm Ord... ...... eu 1'500,000| Do 1876 |......... “22 5 [126 29 
. reat North of Scotland ..| 68 oat 1,000, Do Convertible, 1879 . 5 12% 27 
- ’ . 
380,000 Do Uoavertible Sten 
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1818 THE ECON f 
P05 OMIST. { November 3, 1906 
aon oe hee WITH RAE AYS. RAILWAYS. RAILWAYS he! 
Divipgnps ConTINGENT ON THE PROFITS AMBRICAN SHARES AND Bonps _— AMERICAN STOCKs—Con, | Forete : 

__OF BACH SEPARATE YEAR. «enemas en ee Closng Pt: Amt. Name, ‘Red Ol Pra |Pr. Amo oe RAILWAYS—Con, 
Present Name Closng | Amount Name. B@ prow! __8 aha a — | or No. |= | Name, ~ |Olovng 
etter Prices <3 - | 2,728,000 Pen. Con. Eq. Trust 4° 1914's8 103 | ———— Prive 

z x £ SHAREs. £) | 2,797,000 DoCons. Mort. .. 4 1943 1066 1 | 600,000 19 Mid! aa ee ae 
1,500,000 Great Central Pref., 1889 4 | 92.95 } _ 67,607/AlabamaG.S.A.6%Prf. 10 | .. ..  /19,467,000 Penney}. Co, 1st. Mt, } 1921 107 10 /1,379;462 100! Do ng, Urugua (L.) ..) 29 94 
eye po | suhaeebseebekes : s 3 Oe ne B Ordinary seve] IO | oe os |S serene eee araraTret, G. 32,1916 94 98 | (277/500 100 Mogyana  (Brazily’ thois| 83 9} 
100, | TD vteeeenesencas i 7 . tlan. lst Leased Lines 969, ul, ead, Ext. } , , ee az b.| . 
11,866,708 Great East., Qon. Pref... 4 112 °4 Rental Trust Stock .. 103 MB koh fcdcce, # 1947 103 7 1,691,500 100 Mose ess 9% «se easeae, 18S 10) 
1,365,000 Do 1890 .............. 3398100} g | g 18,786,000 Pitts. Cin. &c.t9. Bds. 44.1942 102 13 2,909,000 100 Mocca ap sroslaw gtd. 67 89 93 
1,500,000! Do 1893 .............. 32 98 100 |102000000/ Atchison, Topeka, &. 100 |1044 42 66,232,000 Reading Co, & Phil. ee oe *eow-Windau-Rybinsk, 
12,819,520 Gt. Northern Perp. Prf. 4 113 15 |114199530/ Do Pref. ............100 104 § and Reading Gld 21,437; 20 Jamar & t eon) ee?” | 71 25 
£1.990,887 yt. vere (oe. ot : uss = Ja1as2000 Te ane Ohio .. 100 122523 58,997,000 pe gn. oy tee’ : or 102 4 | "gtd. 14f ieee | Brtne | 
»400,9 vance. ork. Cen. Pref. 36 |59,365,s 0 >rf. Stock.... 10 93 95 ' }98,997, . Louis & 8. Fran. ¢ 8 . / van. ¢ Be | 
6,190,315'L., B. & 8. C. Con. Pref. 5 133 42 62'793,700 Chesapeake and Ohio 100 | 56457 (20,000,000 St Louis&S. W.1st Mit 4 |1989 93 oS | 1637 5 oe &. 67 pref. ! Govme. ae 
Tears ant Ch dow Ass 7 (ESN) hs Pron =X" «18 | PE ene ab Henke MAEM 7 AWE ASS S| Sg |G Nic ileal | 
727, Lond., ; ov. Arb. 372, © Preferred “ A’ . 78 555, St. Paul, Minn., anc | 5 “ Atl a I i | 
869,532) Do 2nd Preference.... | 50 53 |27,577,000' Do 4% Debenture. ._ 100 83 86 Mani. Cons. Mort. 44/1933 110 16 1.298800 100 = Deferred Con... ial 
05,000,680 [anges & B renee... : - 17 [G8-183,900/Chie Mil and St. Paul 100 |177 78 {18,900,000 San Antonio & Aran, en | 40,000! 10'N ‘E a: ea rote 1c 6 
944, ondon & 8.-Western . 4 113 15 |48,374, 07, Preferred .... 100 |135 206 | Re 4/1943 89 91 40,000! 10!” Te iguay,L.,Ord. 14 1 
Le = do 1884 ........ , 2 $ sono Den kere aa 50 | 87 * ary Bee ena 4 1949 94 96 6831640 100 NW. of Uruiginy i 7 
121,13 ti chieatnceehenne nae : 000, en, ioGnd.Cm.8tk. 100 | 43 4! 946, Sth. Pacific ofCal.1s a ot » 4,67 
1,204,100 London, Tilbury, &. .. 4 111 13 |44,345:800 Do 5% Preference... 100 | as4eed Cons. Mort. 6 (1905-37 .. .. 293,081/ 100] part pret., BO. nese ees 27 29 
5,611,658 mere ee ae 5 90 92 A1as7e00t aa > Railroad ......... .. | 454453 PHT 000 Gouthon Rly. 1stOon § 1994117 21 | 398'000'100 D 6 Dats tock ae lt = 
1,110,71 0 TO taal 89 91 /47,892,40C| Do lst Pref. ........ .. | 774784 | 7,000, erm, Kd. Assn.ofSt. 2,896,436) 20\Northern of Pronk &¢,/98 100 
1,249,768 Do Convertible Pref.. 34 88 91 |16,000,000| Do 2nd. Pref...... "| gga Louis50-yr. IstMt. 44 1939108 12 |” 44’597 so parnern of France, 34) 17418 
sar seat ov fs ro." 5 3 ° re eee eee — eure. noose’ 100 177 78 }22,059,000 Teme & Pacitic 1st 8 ecco }1,668,910/100) Dog Tat Dal Fa iain) a 8 

é ‘o Assented Ex. Pf.. ,000, 0 48d. Line Stk. 100 |10i 5 MS Seb akeeeais 122 2£ /1,241,9 o 8 ond Hh “° , 

Oar Ces ene ~ ’. 4 > ‘-_* 2 n = $0,000,000 Louisville & Nashville 100 |1473483 10000000 Union Pacific ist Rid \S194) 760 100] Ottoman a anata Ss 

‘orth Brit. Con, No. 2.. 4 (11 344,100 Mexican Central, L. .. 100 | 23 25 & Lnd. Grant Bds, 4 |1947105 7 | | ed. 5° awOne, | 

4 Do E. and G. Pref. .. 44122 24 |56,100;300 Missouri, Kan. & Texas 100 35 354 87,257,000 DolstLienCon, 4 (1906-11! .. .. |2,239,560 rooloteeeeet § Byrne ad 98 102 

$18,505 Do Conv. Pref. 1874 .. § 135 38 |30,063,600 National of Mexico Pf. 100 | 58 §7- |"21256000 West Shore Guar, .. 4 |2361 106 12 | nyTna, and 


2,290,889 Do Irrec. ref. 1875 -. 44 123 25 |132260000.N. York Cen. Div. vay. 11,618,000 Wheeling& LakeRrie 4 |1949 87 92 | 75,000 1olpc’ssabs 3 Ban ett 92) 98 97 
| 


















































888 Do Conv. Pref. 1875 °° 44 123 25 in London 4s 14d. . 100 |1324325 Pa | 600,000 1001 1 Claro 8. PAD eso $5 96 
605,728 Do Conv. Pf. Stk. 1879 5 135 58 |58,113,982 New York, Ont., &. .. 100 | 4¢446% £ | Srertine Bonps, &. 38,870| 10 Royal Sardinian °"""|123 % 
565,680; Do Do ...........00- 4 113 15 66,000,000 Norfolk & W age. Com 100 | 964963} 134,000/ Alabama Gt. Sthrn. 6 1906! .. .. | 58,305] 10/ To Preference -"°"""*'| 1S 

1251.57 De Com: Aue veaa... 4 113 15 [ganoodooo wiresnea pe hee #100 | $294) S26000) Do Gen, Mort." § lisa 10) “8 | 3/208) 99, BoA 34 
957) ‘on. Aung. bane 131 Northern Pacific 1 , a., } .Tex.&e. g xe 
15,611,623, North-Eastern, Pref. .. 4 114 16 | 301482000 Pennsylvania... | 74 744 | 1,048,390| Dogna Debens... {1940 103 § 11,811:977 150 Roya en Ag | Wel 
700,000/N. London 44 % (max. 5) 5 122 24 |19,714,286 Pitts. F. Wayne& Chic. | 1,791,400 Allegheny Val.Guar. {1910 109 14 | Mort. Bonds 6 
250,000 DUD vec arsensscets 43119 22 7% Gtd. by Penns. 100 |175 79 805,200 AtianticlstLesd. Ln. | 242,800! 100 Salvador Prior Ln. bb 8 s % 
5,043,333 N. Staffordshire Cons... 3, 83 85 {70,000,000 Reading, &c., Uom..... 50 | 73 734 . Rt. Trst.,4”%Mt.Db 4} .. 98 101 | 659,100|100! Do Mort. Debs ye sit 
2 oe Bh wae Gon. wee oe ae 7 a aes Bo oe, one oot BP Le ae 1S 000 atincietes. Fonds. ° Mg an se . |°:000,000 100 San Paulo (Braz ) 1° eeee wi 
, 8.-Eastern Con. Pref. 4 2 000, © 21 re . as sate , st Mort....... ¢ } 000! 1¢ c shenture Mit’ 
2,640,820 Do Preference ........ 5 134 36 {88,937,900 Rock Island 1.02.12" °° | 98 88 | 1,200%000 Menton More ica 44/"967/98 103 | fon'soe (oo South Aare ature Stk. |131 3 
719,175| Do Vest. Comps’. Stk. 4 110 12 | 2,490,000 St. Lou. Badg. 61st Prf. 100 |134 39 | 2,781,600 Pennsylv. Gen. Mrt. 6 1910106 8 |3,112\288) 99 Do Oblig Red. 37 ——— i 8 
2,135,277 Taff Vale Pref. Stock .. 4 109 11 | 3,000,000 Do3%2nd Pref. Stk. 100 58 63 | 1,000, Do Cons. Mort. .. 341945 6 98 | °683,944/ 20/ Do 1871 (Series X) 37°} in 
1,250,000 Tunnel Rail. of 8.Louis 100 |134 39 |€4999,000| Phil. & Erie Gen. Mt. 6 1920 121 25 1,578,195 208. Italian Oblig. Red ¥97 
& _Ivptan Ramways. ¥ 197849200 Southern Pacific ...... 100 | 944543 | 1,399,800 Phil. & Read. Gen. |, 120,000, 5 \Taltal, L., Ordinary 2] ‘se 
- BDIAn Bar & 119200000 Southern Railway .... 190 | 354355 Consd. Mortgage 6 |1911 108 12 |1,533,970/100|United of the Havanaloe® 8 
1,500,000; Assam-Bengal ..... -s2++ 3 | 86 89 |6C,000,000) Do Prfd. ............ 100 |98 .00 | 3,000,000/St. Paul, Minn., and 1,425,000 100 DoConsol.Irr. Db. 8tk $7 117 19 
75,000 Barsi Light, £10 paid.. 11 12 | 108772900 Union Pacific Com.... 100 |18@ 885) Mani. Mtg. Scrip 4 1940102 4 /3,241'00¢ 20'W. of France Obg, Rd.3? 
750,000|Bengal & N.-West, Ltd. 144 47 99,562,100 Do Pref ............ 100 | $5 $7 | ~~ © Qaprence 1,000,000 100, Wstn. of Buenos Ayres| 
400,000|Bengal Dooars, L’..... 94 97 |28.000,000 Wabash, &., Com .... 100 | 194204 | ; Mort. Bonds 5% ....1)!11 13 
ey Nagpur, L., Gtd. fas’oon'one po preterence szaee 100 3 < } ——— ores AL IS 
44+ surplus profit 103 6 |26,500, = eb. Certs... ., 2 ; BANES AND DISCOUNT 
7,850,300/Bom., Baroda &e, Gtd. |. Pr. Amie — ae = Cos. 
A eo De Da mnited 1 ee 107 = | 1,750,000 Atab. ¢ Doses. - é Red ; - = = Name, one sara [iP ~ a 

,000| Delhi, Umballa an - _ (15C 53 | 1,750, ab. Gt. Sth. 1 Mt. 6 1908102 } _ wars. | 2 Name. v Pd. 
390,000} Do Deb. .............. 4 100 3 | 5,389,000 Alleghany Valle £ ' l : ___. Priea, 
41,914/Eastera Bengai A’Ann. 9/10 204215 | “Gn. Mort...” § 1942\102 6 |1:769,960 100 ATS Dene Chilt) & Bolivii6s 70 |, 80,000 6 African Bk Cor. 10) 6) 4 § 
74,336) Do ‘*B” Annuities.... 9// 23 26 | 148155000 Atchsn, Top.,San Fe 180 000 doe Aer aeenture 4%,....-/105 § (200,006 § |Anglo-Anstrian , ’ 1204|120815 y¢ 
348,666! Do Debenture Stock.. 4 117 20 Gen. Mrt. Certs. 4 3995'103 § | 750,000 100 Argntne. G. Wt. Ord. 8tk./118 29 | 29,970 § Anglo-Calfor. L! 20 | 10 14s 
Pe0g| Deedee Ann, A 1955 9/44, 205214 |26,616,000 Do 100-yr. Adjust. 4 1995) 24 ¢6 |, 750,000 100/ DoS, Guin. Pref, Stock 125 25 |300,000 124/Angle-Eeyptn., bi 18 | 's het 

| Do Annuity B....... .8/85) 26426, |_3,925,000 Atlantic and Dan... 4 1948] 94 9¢ {1,675,517/100/ Do 47 Deb. Stock ..../102 °¢ | 60°000 74 Anglo-Foreign, L 7) 7} g 
0.2008 y b Beiaet ; 700,000 100] Do 2nd Deb. Stock...) 9 00 105 Bank of Afric: 
2,456,004 Do Def. Ann. Cap.Gtd. 72,798,000 Balt. and Ohio Prior . | il, 5000 Bilbao R & Cant, Bl. L awe eyed 1° age ee ~ 18 & be 
4us.o004) Do thats Dov.toness 185 98 (70,965.000 Dosoiyr orp. Bas. 28,85 °F | goose! i]Bolivar sys Pret he’ 2) 74 74 | $0,000 12" Bk: 0 N. America, $0 | 8 21H 
435,650) Do Irred. Deb. Stk. :: 44130 33 {43,590,000 Do Sth. West. Div. $4 1925) 95 95 | my 20 Brasil Great Southern j'| 5 & are . — oe 8 1s ua 
£375,000/0. Tndian Peninal. Gra. |" ** [*acodom can Riise Me 4244 Sac" |i2000000 08]B Ayres Ge Bein, Laas 5 | 42990 18 Bak Maciritiia| 10 | 1 My 
pea.es! peat 20, Sur Deft. 9 105 12 [$8,676,000 Cen. of N.J.Gn. Mt. 8 1987 128 33 fare eee bo Freference, 8% Ne Be a ee a 3] IN 
| 5 496, Jent. Pac. lst Mort. € UU, v » UO eos s jA9¥, 000 wot ts GCali 
2,025,661] Donn Gon B.. ai ar| spesty e880; 000 Seta eas Unt Mort, # 194c)10R 4 /7-800,000 100) B Ayres & Pac. Ord. Stk. 124 26 |1,00000 0]4 | "Do Guar. Stock Stk /100 1106 2 
701,450 Do Debenture Stk” 117 20 1st Mortgage .. 5 19391115 26 {1,000,000 100] Do 5% 1st Pref......... 113 15 | 50,000 63 Bk. of Roumania 6| 6 | 9)105 
oer’ : * ao ” | a an ons * 000100} Do 5{ 2nd Pref. ...... 106 8 {150,000 Bank of Tarapaca 
2,250,000\Ind. Mid. L., Gtd. 4% earn ee noo woe = 2 1992 106 li 2 m 000'10¢] Do 47? Deb. Stock 103 § . . and Argentina! 10} § 8% 8 
} ; *9, \ Yhic. & N. Wst. »b 5 . , | ; 7D. Stoc eaee e i 
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(Continued trom page 1816.) 


RAPESEED quiet and easier. Brown Cawnpore, October-Novem- 
ber, old terms, 53s 6d. Ferozepore, ditto, 53s 6d. Yellow 
Guzerat, March-May, 47s 6d. Yellow Cawnpore, ditto, 46s 6d. 
Brown Calcutta, April-June, old terms, 41s 6d. Quantity afloat 
from the East Indies per last advices, 21,000 quarters, as compared 
with 6,000 in 1905, and 12,000 in 1904. 

COTTONSEED remains in a firm, but quiet state. London, 
Egyptian, spot, £7 2s 6d; October, £7 1s 3d; November-January, 
£7. Hull, spot, £7 5s; November, £6 16s 3d ; November- 
January, {615s per ton. Imports into London for the week, 
62,690 tons, against 59,190 in 1905, and 41,150 in 1904. 





POSTSCRIPT Friday Evening. 

SUGAR.—Home refined steady, unchanged, but quiet. Foreign 
cubes dull. Continental granulated about steady. E.C.H., &c., 
ready, sold, tos 6d; J. H., ros 44d; first brands, November, 
tos 44d ; November-December, sellers, ros 54d; January-March, 
tos 6d; and May-August, sold, ros 8}d, f.o.b. In auction, 1,784 
bags crystallised Trinidad were offered and bought in. Beet quiet. 
November sold, 8s 7d; December, 8s 7}#d; March, 8s 9d; May, 
8s 11d, 8s 11}d, and 8s ro#d; August, 9s 1d to 9s od, f.o.b. 

COFFEE.—Sales ruled quiet and occasionally easier. Colombian, 
good bold greenish, 54s 6d to 57s; fair, 48s 6d; peas, 4os to 53s; 
Costa Rica, fine bold colory, 66s 6d; Vera Paz, bold colory, 78s. 
Futures quiet. May sold, 35s 6d to 35s 74d per cwt. 











Established 1836. 


Insurance. | 


United Kingdom. 


NORTHERN 


Assurance Company. 


ACCUMULATED FUNDS .. 


1 MOORGATE STREET, E.C. 


£7,012,00C 





GUARANTEED 
5% INVESTMENT 


Policies with most liberal con- 
ditions are now issued by the 


GRESHAM. 


Annual Income £1,260,556 


holders, racks, 
Assets te eee £9,318,943 extra nibs, 
Total Payments under Policies £21,446,635 eto, 


Write for Particulars to—- 

ST. MILDRED’S HOUSE, 
POULTRY, LONDON, E.C. 

JAMES H. ScoTT, General Manager & Secretary, 


THE GRESHAM LIFE ASSURANCE SOCIETY, LTD. 


Head Office: 


A 





COUNTY FIRE OFFICE, LTD. 
50 Recent Street, W., & 14 Cornutt, E.C., 
LONDON. 

The business of this Office is confined to the 
| No Foreign Risks undertaken, | 
| Losses promptly settled. 
| Fire INsvuRANcES granted at current Rates of 
| Premium, for particulars of which apply to the 
| Branches and Agencies of the Company, or to 
















Office Economy—A Suggestion. 


Several of the largest offices in London 
have equipped their entire staff with 


“SWAN” 


Foun‘ain Pens 
Removing all desk en: 1 
brances, such as inkp» is, 





JUTE steady. Native firsts, spot, Hamburg, sold 
£24; November 7th, £23 15s; all November, f 
December, £23 10s, and T. heart, No. 5, 
and i. 

HEMP.— Manila dull. 


£25; Octobe 
23 12s 6d; October. 
November, £28 15s, cf 


New Zealand easy. Good fair dock 


£37, and January-March, £35 5s, c.f. and i. Italian firm Po 
£44, c. and f, lt a: 
METALS.—Tin at opening session dearer, and at second meetin 


again moved upwards. Straits cash, closed £195 5s, and thr 
months prompt £196 5s. Copper somewhat dearer at opening as 
sion, and at second change again firmer. Standard, spot, closed, 
£98, and three months prompt, £98 15s. Lead qniet. English’ 
f19 tos, £19 158; foreign, prompt, £19 7s 6d, and forward 
£19 2s 6d. Spelter unaltered. Ordinary brands, £27 10s to 
£2715s. Iron quiet. Cleveland, 57s ro4d, month, 





LONDON MEAT MARKET. 


Per 8 lbs xt the carcase, 





~ 
Inferior beef......+eseeereeesees 2 8| Prime mutton .........ccccscecs 6 : 
Middling ditt0......seceeeeeeees 2 CP eED cescccceecaneanee + 48 
Prime dittO .....ceceeccecccees 4 4| MidGling ditto ...........ccceees 5 4 
Inferior MUttON ......eeeeeeeees S Bi Pee Gee vecccccccveccacetens « 6 2 
Middling ditto.......csecesceeee DDT VOM Dates sinvcctcacctiocncaccas 6 0 
LONDON POTATO MARKET. 
Per Cwt. P 
Bedford up-to-date ........ 8 00 Se GG | DUBDAES x 6s ccids cciccccscseads 4s eae 
| Beauty of FIOUTONS 6.000 ccce 3s 9d to Se | Blacklands ..cecscccccccce 2s 3d to 2s 6a 


Renee eee a 
Prudential Assurance 


Company (Limited), 


HOLBORN BARS, LONDON, E 3, 


F. G. REYNOLDS, 


INVESTED } 
Secretary. 


FUNDS 


£60,000,000, 


——$——— 


** SWAN" 
PENS are 
fully guaranteed, 
IN THREE SIZES. 
Prices: 10/6 to £20. 
Catalogue Post Free. 
MABIE, TODD & BARD, 


79 & 80, High Holborn, LONDON, W.C. 


Branches: 03 Cheapside, E.C.; o5a Regent St., W., 
London; 3 Exchange St., Manchester; 37 Ave. de I’ Opera, 
is; and at Brussels, New York and Chicago. 


Par 
SOLD BY STATIONERS AND JEWELLERS EVERYWHERE, 


DOCOSOOCSOS 





OOo 





THE INVESTORS MONTHLY MANUAL 


Every Investor 


should subscribe to the INVESTOR’S MONTHLY 


MANUAL, the most complete 


periodical record of all dealings in Stocks and Shares on the various Exchanges throughout the United King: 


dom. 
during the month and during the year, giving the 


investor at present quotations. 


The MANUAL contains particulars as,to three thousand 


securities, recording the variations in prices 


dividends recently paid, and showing the yield to an 


It also contains notes upon current topics of interest to investors. 


SPECIAL NOTICE. 


A Double Number of the INVESTOR’S 
1906, and gives, in addition to the usual 


information, the Highest and Lowest 


MONTHLY MANUAL Published 


Prices of all 


was 


on July 4th, 
Stocks 


and Shares for 1902, 1903, 1904, and 1905, and for the first Six Months of 1906, the Latest Quotations for 


to 
Events, 


indicate the 
the 


1906 (so as 
Balf-Year’s 


Exact Movement 
Names 


during the Half-Year), a 
of the Markets where each Security is chiefly dealt in, beside Memoranda 
relating to the Financial Position of Foreign and Colonial Governments, 


Tabulated Chronicle of the 


to Railways, &., &e. In _ addition, 


there is furnished the Addresses of the various Companies, with the names of their Chairmen and Secretaries, 


or Managers. 


The price of this number is ls 6d; by post, 1s 9d. 


The MANUAL is published on the 3rd or 4th of the month following that to which the quotations refer, 


and the prices are made up to include the last day 
November 5th, 1906. 


Office : 


“rrr 











Granville House, Arundel Street, Strand. 


—_— 





of the month, The next number will be published on 


Ordinary Numbers, price 1s: by Post. 1s 14a. Annual subscription, Post Free, )4¢ 94. 
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